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THE SOURCES OF NATIONAL WEALTH. 


Tue mineral wealth of this country exceeds that of any country 
in the world; and in future years, we must look to the employment 
of their products as essential sources of national wealth. Great stress 
has been for years laid upon the value and the prospective import- 
ance of the California gold mines; so much so, indeed, that other 
sources of wealth, of more essential! utility, have been in a measure 
lost sight of. We allude to the coal and iron products of the coun- 
try, which, if properly developed and encouraged, would furnish 
employment to thousands of additional operatives. Coal requires no 
legislative protection. We need fear no competition from foreign 
quarters, and so profitable or so valuable have these mines become, 
and their prospective value is so great, that capital will flow in from 
various sources for their further development. Nature has lavishly 
provided a road-bed of the best order from the anthracite coal mines of 
Pennsylvania to tide-water, whereby three million tons of coal may 
be transported annually one hundred miles with the aid of a small 
motive power. This is exhibited in the business operations of the 
Reading Railroad Company. This road has a gradual descent from 
the mines to the tide-water, so that one engine has the power of trans- 
porting no less than four hundred and thirty-seven tons of coal at one 
time, 

Important changes are being made in the facilities for transporting 
coal from the interior of Pennsylvania to places where it now is, and 
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for years will be, wanted. One important link is the construction of 
the Northern Central Railroad from the Susquehanna river towards 
Baltimore. A road is also authorized from Reading to Allentown, 
Pennsylvania, destined to form at an early day a part of the shortest 
line from New-York to Pittsburgh, and thence to other portions of 
Western Pennsylvania and to Eastern Ohio. Railroads are also in 
progress in Kentucky which will in a few years serve to develop the 
extraordinary wealth of that State in its coal and iron mines. Other 
States also evince more attention to, and appreciation of, their great 
resources in those minerals. For instance, Missouri has an Jron 
Mountain of its own, capable of furnishing the raw material in suff- 
cient quantities for the whole world, if needed. Virginia, North- 
Carolina, Pennsylvania, and the northern portions of Maryland, also 
abound in iron, the value of which for the construction of railroads, 
and for other purposes, cannot be too highly estimated. 

It is well for us, as a people, to bear in mind these liberal provi- 
sions of nature, because they will, ere long, assume a primary (not a 
secondary) importance in the commercial and manufacturing features 
of the country; because we are contributing millions annually to 
Europe for supplies of iron, when we have them at our own doors; 
and finally, because great changes are going on in Europe and Asia 
which will shortly render necessary more attention here to this im- 
portant source of wealth. . 

According to the recent official documents before us, it would ap- 

ear that a vast system of railroads is now in contemplation in Eastern 

urope, and in various portions of India, which in itself will require 
all the iron that England can produce for twenty years to come. 
Russia has suffered in the recent war, for the want of a continuous 
line of railroads from St. Petersburg, on the north, to the shores of 
the Black Sea on the south. If these essential aids to a nation in its 
defences, had been liberally possessed by Russia, she could have ae- 
complished more in her late contest with the allies. This desidera- 
tum will be in a few years supplied. Her government is an enlight- 
ened one, and has adopted such measures as will secure a complete 
series of railways adapted to the commercial wants of her people, and 
to the exigencies of future war. 

It may be truly said that the most extraordinary change, in the 
matter of railroads, now going on in the world, is the construction of 
extensive lines in India. On the 3d of February, 1855, the opening 
of the Indian Railway was celebrated, showing that European capital- 
ists and merchants find a wide field in India for the more profitable 
employment of money and for the extension of commercial interests, 
the introduction of new articles of commerce, and the wider diffu- 
sion and extension of British and Continental manufactures. The 
commercial interests of the United States will participate in the per- 
manent benefits arising from this extended circle of civilization, and 
from the introduction of useful articles produced in this country, and 
which will gradually find their way among the people of the East. 

According to a recent debate in the British Par iament, it appears 
that the East-India Railway was sanctioned as far as Delhi, 900 miles, 
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and contracted for as far as Allahabad, 590 miles, and was to be com- 
pleted by the end of the year 1856. It was opened as far as Ranee- 

gunge, 56 miles from the Calcutta and Delhi line, near Burdwan, and 
distant from Calcutta 125 miles. The works on the line from Cal- 

cutta to Rajmahal, on the Ganges, were in a very forward state as 

far as the More river, a distance of 60 miles from the Raneegunge and 

Burdwan junction. The rate of interest guaranteed by the East-India 
Company — £4,000,000 capital is 5 per cent. e Great Indian 

Peninsula Railway (North-eastern Extension) was authorized to 

Shawpore on the Thul-Ghaut road; it was opened to Callian, 35 

miles from Bombay, and contracted for and ready for opening as far 

as Wasindree, about 12 miles beyond Callian. The South-eastern 

Extension, which was to diverge from Callian, was sanctioned to 

Poonah, 85 miles, and contracted for to Campoolie, at the foot of the 
Bhore-Ghaut. The rate of interest guaranteed was 5 per cent on 

£1,000,000 of capital. No part of the Madras Railroad was yet 

opened, but the line from Madras which was to diverge to the north- 
west of Bellary, in the direction of Bombay, was surveyed and partly 

set out. The line from Madras to the south-west was set out in its 

whole extent to Beypore, on the Western or Malabar coast. It was 
difficult to ascertain the precise state of the works, as they were in the 
course of construction by the railway engineers themselves, but 

Major Pears says that the line to the western coast would be open 

for traffic at the close of the present year. The first part of the works 

on the line towards Bombay was also in a forward state; the rate of 
interest guaranteed was 4} per cent on £500,000, 5 per cent on 

£500,000 more, and 4% per cent on £1,000,000. . The Scinde Railway 

was sanctioned from the harbor of Currachee to the Indus, at or near 

to Jurruck, a distance of 110 miles. The company was at present 
engaged in collecting the capital, and prosecuting the necessary sur- 

veys. The rate of interest guaranteed was 5 per cent on £500,000. 

The Baroda and Central-India Railway was sanctioned from Surat to 

Baroda, and thence to Ahamedabad, a distance of 163 miles. 

The report of the Directors of the Great Indian Peninsular Railway, 
October, 1855, shows that much has been already accomplished with 
the aid of the East-India Company, who have formally sanctioned a 
further extension of the south-eastern line from Poonah to Sholapoor, 
165 miles. The plans for this extension are executed, the line is 
staked out, and the works would be let in the course of a few weeks. 
This line will open up the productive cotton districts of Sholapoor, 
and when completed will accomplish one of the great objects under- 
taken by the establishment of the Company. The other still more 
pes object of the Company, is the line surveyed through the 

erar cotton fields, across the peninsula on the northwest, to join the 
East-India Railway in the Valley of the Ganges. Toward the accom- 
plishment of this latter object, a further portion of the railway has 
been opened within the present month, namely, from Callian to Shaw- 
pore, seventeen miles in length. This makes 51 miles of railway now 
in operation, The works in the hands of the contractors are for 37 
miles, between Callian and the foot of the Bhore-Ghaut. Two other 
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contracts have recently been let, one comprising the ascent of the 
Bhore-Ghaut to Poonah—total under contract, 91 miles. The direct. 
ors state that there is every reason to believe that the lines of the 
Company will not exceed an average cost of £10,000 per mile, includ- 
ing the rolling stock. The receipts for passengers have gradually 
increased with the increased mileage opened for traffic, but the work. 
ing expenses are comparatively heavy. 
A letter from Bombay, dated Oct. 4, 1855, says : 


“The portion of the great Indian Peninsular Line from Callian to Wasind, of 
which I wrote in my last, was opened on Monday, the Ist of this month. It is at 
Callian that the railway separates into two branches, the north-eastern and the south- 
eastern, the former ascending the Thull-Ghaut, and proceeding through the rich 
cotton grounds of Candeish and Berar to the Ganges, the latter passing up the Bhore- 
Ghaut to Poonah, Sholapoor, and the great Madras line. The newly-opened por- 
tion belongs to the former, or Thull-Ghaut branch.” 


These several statements show that a vast revolution is now going on 
in the East—that it will lead to important commercial changes, in 
which the people of the United States must participate. It is like. 
wise apparent that a rise will occur in the market value of iron, from 
the increased demand abroad, and a better time never occurred before 
for investments of American capital in rolling-mills, foundries and 
furnaces, with a view to the supply of our own market, at least. 

The prospects for the railroad interests of the United States were 
never better. The leading companies of New-York, Pennsylvania, 
Ohio, Michigan, and Illinois, are now in the receipt of large revenues 
from passengers and freight. Compared with former years, their 
receipts are 25 to 33 per cent greater; and for the current year, the 
business will no doubt be still larger. One remarkable fact in this 
connection may be stated, and should be borne in mind, namely, that 
many miles of railroad in Ohio and Pennsylvania, constructed of 
British iron, actually pass over thousands of acres covering extensive 
beds of iron, not yet opened, but which require only the fostering 
care of the government in aid of the exertions of capitalists, to deve- 
lop their vast importance. In confirmation of our remarks as to the 
demand for iron for India, we will add the following extract from the 
circular of Toms & Co., London, with their annual report upon the 
British India trade : 


“The wants of India continue to manifest themselves on a large scale, and 
thirty thousand tons have been negotiated this week ;. the price we believe to have 
been about £9 in London, or very nearly the same as a similar quantity was con- 
tracted for last December. The bulk will be manufactured in the north of England, 
and the rest in the south of Wales. France is likely, as soon as the pressure of 
war has passed away, to be a buyer to even greater extent than during its exist- 
ence; and she has taken no insignificant quantity of rails from us these two years 
past. Russia will probably be in the market for rails on a large scale shortly after 
peace is declared, in order to complete her lines southward, for the war has revealed 
how impossible it is for her to successfully repel invasion without increased facili- 
ties for the transfer of troops and stores. Other large continental orders are 
spoken of as likely to come forward. The market is firm, and the Jast mail from 
the States brings orders for rails and sheets.” 
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THE ARCHITECTURE OF COUNTRY BANKS. 
Premium Puan, No. II. 


Tue advancement and improvement of Architecture, like that of 
Science and Literature, are the results of education, and hence must 
be progressive. 

rom the time when our fathers first built their rude log cabins in 
the forest, we have been borne by the stream of progress slowly but 
constantly onward. It is only necessary to look back a few years to 
see how far we have floated into regions that were unknown to them. 

When our country was in her infancy, strength and convenience 
alone were necessary. But as society advances in intelligence and 
wealth, and our commercial relations become expanded, new forms 
and structures are required, combining both utility and beauty. 

The indication of the times point out distinctly that the United 
States will ere long occupy the highest position among the commer- 
cial nations of the world. 

The rapid multiplication of banks along the great avenues of trade, 
and throughout the whole extent of our fast-increasing country, has 
forced upon us the inquiry, What constitutes the excellencies of a 
banking-house, and particularly those of rural banks, as they are the 
most neglected ? 

We will therefore consider what a country bank ought to be, 

I. As to economy of cost and space. 

II. Light, ventilation, and heating.. 

III. Arrangement and convenience of vaults, desks, counters, etc. 
IV. Safety against fire and burglars. 

V. Durability and architectural effect. 


£. Economy of Cost and Space, 


By this is understood simplicity of plan and convenient arrange- 
ment of apartments. 

In the erection of a country bank a twofold object is to be attained : 
First, To supply a place of business, and, Secondly, To furnish a 
residence for the bank officer and his family. This latter should be 
convenient to, and yet safely detatched from, the former, and so pos- 
sess all the conveniences and homelike character possible. 

On the principal floor should be the banking-room, the entrance to 
which should be conspicuous and direct, as all indirectness, while it 
does not add to convenience or effect, adds to the expense. 

Connected with it should be a vault, sufficiently large to contain a 
large safe, and plenty of room for books and papers. 

n the rear, and united to it, should be the directors’ room, which 
could also be used as a cashier’s room, an entrance to which could be 
obtained both through the banking room and the dwelling. 

In the rear of the bank offices, and safely separated from them, 
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should be the principal apartments of the dwelling for the family of 
the bank officer. 


IT, Light, Ventilation, and Heating. 


It is of the utmost importance that every apartment should be suf. 
ficiently supplied with light, and it is always better to have too many 
than too few windows. 

Ventitation.—Although this is one of the most important subjects 
connected with the erection of a building, it is surprising to see how 
little attention is given to it. 

When the large fire-place and chimney were in general use, these 
supplied a means for ventilation; but from motives of economy and 
otherwise, these are fast disappeating, and their places supplied by 
furnaces and flues, In every apartment there should be one or more 
openings for ventilation—one near the ceiling and one near the floor. 
These should be capable of being opened or closed, so as to regulate 
the quantity of air passing through them. Their size should be regu. 
lated by the size of the apartment and the number of occupants, 
These flues should be located in opposite extremities of the room from 
that at which the warm air enters, and should be carried separately 
to the top of the building, and terminated by some ejecting ventilator, 
by the use of which all downward currents are avoided, and in almost 
every case an upward current produced, no matter how light or in 
what direction the wind is. 

Heatine.—The difficulties and disadvantages of the grate and stove 
fires are becoming so generally felt and known, that to enumerate 
them would be unnecessary ; and in view of the numerous disadvan- 
tages many plans have been suggested for warming the whole building 
with one fire. 

The most prominent of these inventions are heating by steam and 
hot air. 

The former, owing to the necessary pipes and apparatus, being very 
expensive, and requiring great care and attention, are but rarely 
adopted, except in public buildings or manufactories, 

Heating by pure hot air from properly constructed furnaces, is con 
sidered the best and most economical. They supply the pleasantest 
heat, besides being conducive to economy of space and cleanliness. 
In the selection of a furnace, care should be taken to provide one that 
does not destroy the chemical character of the atmosphere. 


IIT. Arrangement and Convenience of Vault, Counters, etc. 


The vault should be so located as to be at all times convenient to 
the clerks and under their eye, and unapproachable from the outside 
of the counter. It should be sufficiently large to contain room for a 
money-safe, besides being a repository for books and papers; it 
should be built fire-poof, and well secured. 

The counter should be placed so far from the wall as to allow 
ample space for the movement of clerks, and room for desks and 
bank furniture, 
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IV. Safety against Fire and Burglars. 


No building can be completely fire-poof so long as timber is a com- 
ponent part. But timber may be made, by: various means, to resist, 
to some degree, the action of fire. 

Fire can always be prevented from spreading in a building, by 
having the partition walls of brick, or filled in with brick or some 
earthy composition. A coat of mortar laid under the floor between 
the joists, besides preventing the spread of fire, deafens sounds. No 
wood work should be exposed externally ; the cornice should be of 
brick, stone, or cast iron. The roof should be of slate or metal. 

For the protection of banks against burglars, many ingenious con- 
trivances have been invented. But as yet none has been found to be 
entirely successful, and experience has proved that a good watchman, 
together with a few precautions, such as lining the window-shutters 
and doors with boiler-iron, are the best security a bank can have. 
This precaution, while it proves a barrier to cutting or boring through 
to get at the fastenings, also renders them fire-proof. 


V. Durability, Strgngh of Material, and Architectural Effect. 


The durability of any structure depends upon the nature and chem- 
ical properties of its materials—its strength, upon the disposition of 
of the materials. 

The foundation being the most important part of any structure, 
great care should be taken to have it solidly and securely laid. 

for this, owing to its great durability and strength, stone is the 
best material. 

The bottom or footing of the walls should be spread considerable 
beyond the face of the superincumbent work, the object of which is to 
give a large area of bearing surface. These courses should be com- 
posed of large stone, laid flat, and of nearly equal thickness. 

Too much care cannot be given to the footing of the foundation, as 
upon this much of the stability of the structure depends. 

The superstructure can be of brick, stone, or iron, But of whatever 
material it is, great care should be taken that it is all sound and well 
put together ; if not, the effects of such carelessness are sure to show 
themselves sooner or later, and generally at a period when remedial 
effort is useless, 

ArcuitecturaL Errrct.—An architectural character should be 
given to the country bank, so as to express by its whole appearance 
the purpose for which it was erected. Not only should the whole 
building have this character, but every part of it should be made to 
convey, so far as possible, the same impression. 

A vain desire to produce something grand often causes the country 
bank to be so disguised, that to distinguish with accuracy between it 
and the town hall would be next to impossible. 

Or the front of some expensive and luxurious mansion in a neigh- 
boring city is copied and reproduced, without consideration as to its 
consistency for the purpose or situation of the building. 
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This dishonesty in the expression of a building, and the ignorant 
introduction of ornament, instead of being sanctioned by custom, as it 
seems to be, should be rejected as unworthy of a discriminating judg. 
ment and cultivated taste. 


In the accompanying plans an attempt has been made to combine, 
r far as possible, all these excellencies in a banking-house of 25 feet 

ont. 

The banking-room has one door and three large windows, which 
furnish abundance of light. 

On the counter, there is ample room for three or four desks, and 
sufficient space behind it for a double desk, bank-press, and other 
furniture. 

A desk for the use of the customers is placed at the end of the short 
counter. The area for the public is paved with encaustic tiles. 

The front entrance to the dwelling is through the entry, opposite to . 
the end of which is the principal stairs leading to the second story. 

The vault to have double walls, with an air chamber between ; the 
tops arched, and to be furnished with chilled iron doors and vestibule, 
and secured with Day & Newel’s lock. 

It is to be of sufficient capacity for the storage of books and papers 
for a number of years, besides containing a large-sized iron safe. 

It is located away from the outside walls, and consequently an 
entrance cannot be effected by digging through from without the 
building. It is under the eye of all the clerks, and cannot be ap. 
proached without passing behind the counter and past the door of the 
director’s room. This room is well lighted, and is convenient of 
access to and from the‘banking-room and dwelling. It can also be 
used as a cashier’s room. 

The building to be ventilated in the most improved manner, and 
heated by hot air, from a furnace located in the cellar. 

It is to be fire-proof, having cast-iron cornice, metal roof, and out- 
side shutters lined with boiler-iron, the floors to be deafened or pug- 
ged. The shutters to front window of banking-room can be either 
arranged to slide into wall, as shown on plan, or made to fold. The 
shutters to front windows of second and third stories will be inside 
shutters, made to fold; all other windows to have outside shutters. 

The principal apartments of the dwelling are in the rear of the 
bank offices, and attached to, but safely separated from them. 

The upper stories constitute part of the dwelling of the bank officer, 
and is filled up with all the conveniences of the best modern style. 

The building to be of brick, with marble front to first story, marble 
window-dressings, and cast-iron cornice. 

The side elevation to be entirely of brick, with plain marble win- 
dow-dressings and brick cornice. 

Abe dimensions of the different apartments have been noted upon 
the plan. ' 

The size of the banking-room should, however, be regulated by the 
amount of business it will be required to accommodate. - 

The cost of the building will vary from eight to ten thousand dol- 
lars, according to circumstances and situation. 
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PREVENTION OF COUNTERFEITING. 


Report of the Association for the Prevention of Counterfeitigg. 
Boston, 1856. 


Ar a meeting of the Association of Banks for the Suppression of 
Counterfeiting, in, April, the following report was submitted in refer- 
ence to the plan of Mr. C. D. Seropyan, for the prevention of coun- 
terfeiting and altering bank notes, together with some bank notes 
received from Mr. Seropyan, and prepared by him for this purpose: 

“The Committee state that its importance, and the character of the 
certificate presented by Mr. 8., as to its being a perfect protection 
against counterfeiting by certain specified modes, and against altera- 
ations by any mode, was such as to call for the utmost care in its 
examination. This has been freely bestowed upon it. Upon sub- 
mitting it to the ordinary tests of other similar inventions, it seemed 
somewhat impregnable; but, under a more searching trial, in the 
hands of the pa who has had such matters heretofore in charge 
for us, and who was, therefore, induced to take this matter in hand, 
it proved to be quite vulnerable, one of the notes having the right- 
hand upper corner ] taken off, without materially damaging the yellow 
groundwork of the note, and the centre of the opposite die, or ‘coun- 
ter,’ removed, and a § printed in each place so neatly as to escape 
detection when shown to sundry bank-officers, until their attention 
was especially called to the alterations. The Committee have seen 
this note, so altered, and are of the opinion that such a note would be 
taken by nine tenths of the persons in the habit of receiving bank- 
notes; especially as such notes as these, if circulated, would be cir- 
culated as unalterable, and would, therefore, probably not be so closely 
scrutinized, on that point, as ordinary bank-notes. As to their being 
copied by anastatic and kindred processes of printing, the under- 
= pa is not prepared to express a decided opinion; possibly, in view 
of specimens of anastatic printing from France and England, exhi- 
bited to the Committee last year, the Committee would join him in 
saying that there were grave doubts whether that might not be done 
by experienced hands. The result attained by photographists in 
Paris, last year, are such as, in the judgment of the undersigned, to 
forbid our continued reliance upon colors as a protection against pho- 
tographic and kindred processes of copying. The plan submitted, then, 
may not be regarded as safe on this score. But the great and fatal 
objection to its use, in the opinion of the Committee, probably will 
be, that it cannot be relied upon to prevent the alteration of bank- 
notes; while its character of unalterability will help the passing of 
altered notes printed in this way. 

“The undersigned accordingly recommends the passage, by the 
Committee, of the vote herewith submitted. 


“April 16, 1856. 


“James G. Carney. 
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“ Voted, unanimously, That the Executive Committee cannot recom- 
mend to the associated banks the adoption of the plan submitted by 
Mr. Seropyan, for the prevention of counterfeiting and altering bank- 
notes, as furnishing any substantial additional security to their issues,” 

e 


Mr. C. D. Szropyan’s Parent Banx-Nores. 


To Mr. J. Smith Homans, Editor Bankers’ Magazine, N. Y.: 


Dear Sir: Having elsewhere expressed in strong terms our appro- 
bation of Mr, Seropyan’s plan for the prevention of counterfeiting and 
alteration of bank-notes, checks, drafts, etc.,.a notice of which you 
have already published, we feel constrained to allude in terms of dis- 
sent to the tenor of a circular issued at Boston, April 16, by the Exe- 
cutive Committee of the “Association of Banks for the Suppression 
of Counterfeiting,” and signed by their chairman and secretary. This 
Association condemn Mr, Seropyan’s plan in unqualified terms, as 
expressed in the following vote, unanimously adopted, namely : 

“That the Executive Committee cannot recommend to the associ- 
ated banks the adoption of the plan submitted by Mr. Seropyan, for 
the prevention of counterfeiting and altering bank-notes, as furnishing 
any substantial additional security to their issues.” 

e Committee state that they have altered one of Mr. Seropyan’s 
notes, by the removal of the denominational number ] on the upper 
right-hand corner, ‘‘ without materially damaging the yellow ground- 
work of the note;” and that “the centre of the opposite die, or coun- 
ter, was also removed, and a § printed in each place so neatly as to 
escape detection when shown to sundry bank-officers, until their atten- 
tion was especially called to the alterations.” We have not seen the 
note thus altered by the Boston Committee, but we have seen and ex- 
amined other impressions from the same plate upon which attempts 
have been made to remove the dies in question, and substitute 10 ; 
and although the work was certainly done with great neatness, and by 
an accomplished engraver, still the yellow groundwork of the note 
was materially damaged, and the transparency of the blue-black ink 
greatly impaired. But granting that the alteration in both cases was 
so adroit as to “ escape detection when shown to sundry bank-officers,” 
and that the notes so altered “ would be taken by nine tenths of the 
persons in the habit of receiving bank-notes,” we beg leave to sug- 
gest to the Committee that the words “Ong Dottar,” under the 
“eee, and the large white letters, ONE, stopped out from the 
yellow groundwork, were unc ed, and unchangeable in a successful 
manner, for reasons which “ the chemist who has had such matters in 
charge” for the Committee will better understand when he has made 
the experiment. On the notes examined by us, and above alluded to, 
this alteration had been attempted with entire want of success. 
While these very prominent features of the altered note remain un- 

ed, “ sundry bank-officers,” and “nine tenths of those who are in 
the habit of receiving bank-notes,” will not present any very promi- 
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nent claims to sympathy if they should confess themselves the vic- 
tims of such a fraud. 

But as respects “ alterations,” we are prepared to take much broader 
ground than the Committee have assumed, and we declare our convic- 
tion that there is no color or device whatever, printed upon the fave 
of any bank-note, or other evidence of value, which cannot be removed 
by modes now known to chemists, and therefore we reach the start- 
ling conclusion that there is no mode at present known or in use, that 
can entirely prevent alterations being made. But, while we make this 
general statement, we are happy to avail ourselves of this occa- 
sion to renew our opinion, previously expressed, that Mr. Seropyan 
has, in a very ingenious and simple manner, so complicated the diffi- 
culties to alteration, by processes entirely his own, that, in our humble 
judgment, a successful alteration of one of his notes is practically impos- 
sible. This security against successful alteration was an unexpected 
and incidental result of Mr. Seropyan’s efforts to discover effectual 
means to prevent photographic and anastatic counterfeiting ; and the 
Boston Committee do Mr. 8. an unintentional injustice when they 
state that his first and prominent claim is the unalterability of his 
notes, and that if vulnerable at this point they are worthless, because 
they induce want of usual caution from their supposed unalterability. 
No printed or written document is unalterable, in the strictest sense 
of that term, and every adroit rogue will laugh in his sleeve at the 
confiding public who hold such a dogma. But a successful alteration 
is quite another thing, and against such we believe Mr. Seropyan’s 
plan presents far greater difficulties (difficulties which are practically 
insurmountable) than any other yet devised. 

The specimen of Mr. Seropyan’s notes experimented on by the 
Boston Committee, was shown to them with the proviso that it 
was not a perfect and satisfactory one, being printed from an old 
plate unsuited to his peculiar system, and he very justly claimed that 
the Committee should withhold any public expression of their opinion 
of his patent until he could submit to them impressions from a new 
plate, which was preparing for the New-Haven Bank, with a special 
adaptation of dies, “ counters,” and denominational marks to his sys- 
tem. Why this reasonable request was disregarded, the Committee 
do not explain. 

But the great danger from the paper currency of our times is not 
from alterations—which when most successful are still easily detected 
with moderate skill—but it is from literal counterfeits, duplicates, or 
fac-similes of the original and genuine notes, so faithful as in all 
respects to defy the unaided eye of the most skillful expert to detect 
them. Such fac-similes have been made by the new processes of pho- 
tography and of anastatic printing. Within a few days last past, a 
photographic fac-simile of a bank-note was shown in the office of one 
of our most renowned houses for bank-note engraving in New-York, 
so entirely faithful in every detail of work, ink, and complexion, that 
after the most minute and careful inspection, several of the engravers 
there present, and the head printer of the establishment, declared it 
to be a genuine imprint in black ink from a steel plate, and this opi- 
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nion was yielded only when, by a touch from a brush wet with the 
proper chemical solvent, the illusion vanished. When the highest art 
of the engraver is thus wounded in the house of its friends, what secu- 
rity have we for our circulation ? 

e do not hesitate t~ declare our deliberate conviction, in view of 
the present resources of photography and anastatic printing in the 
hands of skillful counterfeiters, that the whole existing issue of bank 
notes now in use, printed in ordinary colors, (including the red backs 
and overwork,) to be only a sham, a delusion, and a false reliance, so 
far as it is accepted as a means of security against these species of 
counterfeiting. It is only because these processes are comparatively 
new, and therefore not yet generally known, and that they involve the 
nicest skill in manipulation, and no slight chemical knowledge, that 
they have not already become common, as they certainly will become 
at no distant day. 

Now, Mr. Seropyan’s process of preparing and printing bank-notes 
has been contrived expressly to avoid these dangers, and with a full 
and experimental knowledge of the arts in question. When, therefore, 
we read in the Committee’s circular, that “the results attained by 
photographists in Paris, last year, are such as, in the judgment of the 
undersigned, to forbid our continued reliance upon colors as a protec- 
tion against photographic and kindred processes of copying,” we are 
led forcibly to suspect that the gentlemen are discoursing about what 
they do not understand, and that the first principles of the art in ques- 
tion, as applied to the subject in hand, are unknown to them, Again, 
the Committee say: “As to their being copied by anastatic and kin- 
dred processes of printing, the undersigned is not prepared to express 
a decided opinion; possibly, in view of specimens of a: astatic print- 
ing from France and England, exhibited to the Committee last year, 
the Committee would join him in saying that there were grave doubts 
whether that might not be done by experienced hands.” We beg very 
respectfully to protest against such a vague and unsubstantial insinu- 
ation of a doubt as this, where the question is not one of opinion, but 
of fact; and we deem it very unjust thus to throw the shadow of their 
official influence over a process which is either what it claims to be, 
or is not, and the decision of which claim can be met only by positive 
experimental results. From the awkward dilemma in which the Com- 
mittee are placed, they can extricate themselves only by producing 
successful copies of Mr. Seropyan’s notes by one or both of these two 
processes, or by owning their error. Either of these courses will 
entitle them to the continued respect of the eminent body that they 


—s, 

e Executive Committee in Boston would have saved your readers 
the trouble of perusing this communication, had they been able to state 
that they had obtained even a very moderate degree of success in 
reproducing one of Mr. Seropyan’s notes by either of these modes. 
It requires more than the expression of a “ grave doubt,” or of an ob- 
seure allusion to something wonderful done in Paris last year, to 
unsettle well-established facts in science, or the validity of a process 
depending for its success upon a most ingenious use of these facts. 
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It would extend too much the length of this communication to enter 
at this time upon an exposition of the principles involved in Mr. 
Seropyan’s patent, upon the adroit use of which his notes are supposed 
to be proof against successful photographic and anastatic copying. Suf- 
fice it to say, for the present, that we have examined the glass plates 
upon which Mr. Seropyan has made successful photographic copies of 
red-faced bank-notes, (supposed before to be proof against this mode 
of reproduction,) while beside them, and exposed in all respects to 
the same influences, were the wholly abortive efforts to copy the 
notes prepared by his patent. The process of anastatic printing de- 
pends upon the difference between one part of the surface and another 
—as between the ink and the clean paper. But in Mr. Seropyan’s 
process the whole surface of the note has one uniform character, and 
no contrast is possible. 

At another time, if needful, we can give you more in detail our 
reasons for the confidence we have expressed, and still have, in Mr. 
Seropyan’s process. We write without conference with the other 
distinguished gentlemen who have signed the certificate of Mr. Serop- 
yan, and do not, therefore, wish to commit them for what we have 
said in this communication. We hope that every fair and honorable 
scrutiny may be given to Mr. Seropyan’s plan. It is a matter of the 
greatest importance; and we confess that if this plan is not reliable, 
we see no safety in any other now known, by which our paper cur- 
rency can be preserved against successful fraud. 

Yours, very was, org 
e* ames D. Dana, 
New-Havey, May 5, 1856. B. Smimay, Jr. 


INTERESTING LAW Case IN New OrLEANS.—The following decision made at New- 
Orleans is of interest to those doing business with that city : : 

United States District Court, Judge McCaleb sitting in Admiralty. Brownlee, 
Homer & Co. vs. the ship “Venice.” The libellants, merchants and residents of St 
Louis, claim from the ship Venice damages which they allege they have sustained 
in consequence of the failure on the part of those having charge of said ship to de- 
liver in good order a quantity of dry goods shipped from Boston to Horrell, Gayle & 
Co., of New Orleans, to be forwarded to the libellants in St. Louis. The bill of lad- 
ing was in the usual fcm, and bound the ship to deliver the goods to the consignees 
in New Orleans, in the same good order in which they were shipped at the port of 
Boston. 

The goods were shown to have been damaged while they remained on the wharf 
in New-Orleans exposed to the rain. Notice of the discharge of the goods had 
been given to the consignees. It appeared that the goods were not well covered 
with tarpaulins. 

The Court was of opinion that, if the consignees did not attend to the receipt of 
merchandise when advised that the same had been discharged, it was the duty of 
those charged with the delivery to cause the goods to be stored at the consignees’ 
expense, and therefore pronounced for damage in favor of the libellants, the amount 
to be ascertained by reference to R. M. Lusher, Esq., Commissioner in Admiralty. 
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ANNUAL REPORT OF THE U. S. MINT. 


Mint or tHe Unrrep Srarzs, 
Puwape pai, January 31, 1356. 

Sir: I have the honor to present the following report of the oper- 
ations of the Mint of the United States and its branches, including the 
Assay Office, for the year 1855. 

The deposits received and coinage executed at the principal mint 
during the past year were as follows: Gold deposits, $10,534,103.84; 
gold coins struck, $10,594,454; fine gold bars, $16,298.14; silver 
deposits, including silver separated from the California gold, and silver 
purchased pursuant to the act of March 3, 1853, $2,680,556.75 ; sil- 
ver coinage, $1,419,170; copper coinage, $16,030.79 ; total deposits 
of gold and silver, $13,214,660.59; total coinage, $12,045,952.93. 
The coinage was comprised in 10,885,619 pieces. 

The operations of the mint, except the receiving of deposits and 
melting, assaying, and paying the same, were suspended on the 19th 
of July last, at which time the — authorized by 4in appropriation 
made by the last Congress to the mint building, were commenced. 
The construction of these repairs was intrusted to officers designated 
by the Treasury Department, and they are being completed in the 
most thorough and substantial manner, so as to render the mint edi- 
fice, in all its departments, entirely fire-proof. Advantage has also 
been taken of the opportunity thus offered to introduce useful changes 
and improvements in the rooms appropriated to the different branches 
of business, whereby the efficiency of the mint, ané. the security of the 
treasure therein, will be greatly advanced and promoted. During the 
suspension of coinage, deposits were received and paid as heretofore, 
so that no inconvenience to depositors has resulted therefrom. But 
the accumulation of bullion, and the necessity of supplying coin, espe-. 
cially to the Treasury of the United States, have made it necessary to 
resume the coinage operations, notwithstanding the work upon the 
repairs is in an unfinished state. The preparation of standard ingots 
for coinage was commenced on the 4th of the present month, and the 
delivery of coins to the treasurer was resumed on the 19th inst. The 
mint is now in active and efficient operation, although considerable 
inconvenience is experienced in consequence of the repairs not being 
fully completed. e suspension of coinage for the period of six 
months, will sufficiently account for the diminished operations at the 
principal mint during the past year. 

The deposits received at the branch mint at New-Orleans amounted 
to $2,852,510.69 ; of which the sum of $431,156.83 was in gold, and 
$2,420,953.86 in silver. The coinage was $450,500 in gold, and 
$1,918,000 in silver; total coinage, $2,368,500 ; the number of pieces 
struck was 5,556,100. 

The branch mint at San Francisco received of gold deposits the 

. sum of $20,876,310.08 ; of silver, the sum of $259,787.47. The coin- 
age operations were as follows: gold coin, $17,598,300; fine gold 
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silver coinage, $164,075 ; total coinage operations, $21,121,752.43 ; 
comprised in 1,471,272 pieces. 

The deposits received at the branch mint at Dahlonega were in 
gold, $116,662.07 ; the coinage, (gold,) $116,778.50 ; the number of 
pieces struck was 25,366. 

At the branch mint at Charlotte, the sum of $216,988.86 was de- 

sited for coinage ; the coinage, comprised in 53,268 pieces, amounted 
to $217,935.50. The operations of this branch, as well as that estab- 
lished at Dahlonega, are confined to gold. 

The assay office at New-York received, during the year, the sum of 
$26,687,701.24 in gold bullion, and the further sum of $350,150.08 
in silver; of this amount, the sum of $195,241.44 was parted from 
gold, and $2,061.87 was derived from the Lake Superior mines. The 
number of fine gold bars stamped at this office was 6182, of the ag- 
gréegate value of $20,441,813.63. For the bullion deposited during 
the year, payment has been made in fine gold bars to the amount of 
$17,246,247.74 ; and in coins to the amount of $9,791,603.58. 
bars, $88,782.50; unparted or unrefined gold bars, $3,270,594.93 ; 

The entire amounts received at the mint and its branches, including 
the assay office, during the year, were as follows: gold, $58,862,922.92; 
silver, $5,711,448.16 ; total, $64,574,381.08. The coinage operations 
for the same period were as follows: gold coins, $28,977,968 ; fine 
gold bars, $20,546,894.27; imported bars, $3,270,594.93 ; silver 
coins, $3,501,245; copper coins, $16,030.79 ; total coinage, $56,312- 
732.99 ; comprised in 16,997,807 pieces. 

It is proper to remark that the aggregate of the deposits above pre- 
sented embraces a considerable amount of re-deposits ; as, for exam- 
ple, unparted or unrefined bars made at San Francisco are sometimes 
re-deposited at the other minting establishments, and a portion of the 
fine bars formed at the assay office are transferred to the mint for 
coinage. Deducting these re-deposits, the actual amount of the pre- 
cious metals brought into the mint and its branches, during the year, 
was $55,151,902.37. 

The amount of gold of domestic production deposited in 1855 was 
$49,351,789.11, namely: from the Pacific side of'the Union, including 
a deposit of $900 from New-Mexico, $48,989,439.54 ; and from the 
Atlantic States, $362,349.57. 

Since the passage of the act of March 3, 1853, authorizing a reduc- 
tion in the weight of the silver coinage, there have been issued the 
following amounts, namely: in 1853, $8,654,161 ; in 1854, $8,619,- 
270; in 1855, $3,501,245; making a total of $20,774,676. As few, 
if any, of these coins have been exported, and but a small amount 
used in the arts, it will be seen that a large addition has been made to 
the silver coinage in circulation. The issuing of a few millions more 
of silver coins may be all that may be required in view of the exclusion 
of the circulation of silver, and of the small denominations of the gold 
coinage, in many of the States of the Union, by the use of bank notes 
of a ‘ow denomination. We shall never, it is believed, fully realize 
the benefits of a sound specie circulation until all bank-notes, at least 
below the denomination of twenty dollars, shall be excluded from cir- 
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culation. And it seems well worthy the consideration of Congress, 
as suggested in the mint report of 1853, whether some provision is not 
practicable, either by taxation or other efficient means, to remedy the 
evil in question. 

It may be interesting to present, in one view, the entire coinage 
operations at all the mints and the assay offices since their organiza- 
tion. They are as follows: 


Mint of the United States, Philadelphia, (1793,). $377,383,808 87 
Branch mint at New-Orleans, (1838,)............ aevseescces 57,386,665 00 
Branch mint at Dahlonega, (1838,)...........+ee0e% evcccccsces 5,690,266 00 
Branch mint at Charlotte, (1838,) e 4,222,626 50 
Branch mint at San Francisco, (1854, ). ... 30,853,326 64 
Assay Office at New-York, (1854,)...........eeseeeess odedad 23,329,872 81 


$498,866,565 82 


The chief part of this large amount has been received since Decem- 
ber, 1848, and is the production of the mines of California, namely : 
$313,234,502.77. In a former report some reasons were suggested 
tending to show that the large amount of gold from California, and 
that produced from Australia, need excite no apprehensions in regard 
to any material disturbance in the value of the precious metals; yet it 
cannot but be apparent that this increase renders it highly important 
that States and nations should extend the uses of gold and drive out 
of existence that which circulates in the place of it. 

There is one point connected with this subject and with the general 
management of the national coinage, which, although left by law to 
the discretion of the director of the mint, and cannot be made the 
subject of particular legislation, yet is of so much importance to the 
community generally, that this occasion seems appropriate to give it 
a fair and general understandirig. The thirtieth section of the gen- 
eral mint law—act of January 18, 1887—provides that “in the de- 
nominations of coin delivered, the treasurer shall comply with the 
wishes of the depositor, unless when impracticable or inconvenient to 
do so; in which case, the denomination of coin shall be designated by 
the director.” In view of the fact that depositors are always paid 
before their bullion is operated upon, out of a stock of coin previously 
made ready, it is evident that in the preparation of such a supply of 
coin the director is to use his discretion in regard to the denomina- 
tion before conferring with depositors: and they may or may not be 
exactly suited in the payment. Undoubtedly, in the issue of coins, 
every proper attention should be given to the probable demand, and 
especially in the silver coinage, which, it is to be presumed, is wanted 
for immediate use, and not for storage in vaults. Heretofore, the 
general practice has been to pay depositors in the coin they have de- 
sired, and it is not intended by these observations to give notice that 
this usage will be entirely abandoned. But the chief design of a na- 
tional mint is to subserve the interests of the people at large prefer- 
ably to a few large owners of bullion or coin. e interests of the 
public and of depositors are not always concurrent in the matter 





1856. ] ' Annual Report of the U. S. Mint. 929 


under discussion. Depositors of large amounts call for coin in a form 
which gives the least trouble to count; and banking institutions, in 
addition to that, may prefer it in a form not likely to be drawn out. 
Many who present their checks at these institutions would, doubtless, 
ask for specie, but are deterred from doing so by the expectation of 
securing double eagles instead of half or quarter eagles, In a word, 
the plain effect of issuing gold coin of a large size is to keep down the 
circulation of specie and increase the use of paper money. This re- 
mark, of course, does not apply to such localities where paper money 
is prohibited, as, for example, in the State of California, because, in 
such cases, the different currencies cannot come in conflict. 

Before the act of Congress authorizing the issuing of gold in stamped 
bars, there was, it is true, a necessity for the issuing of large coins, 
as well to meet the demands for shipment to Europe as, in some mea- 
sure, to relieve the pressure upon the mint. There was no kind of pro- 
priety in going through the manipulations and bearing the expense of 
making small gold coins, to be directly melted down in foreign mints 
or refineries. But since the important change in our mint laws, 
before referred to, a distinction has been made to meet the demands of 
trade, by which gold intended for exportation is cast into fine bars, 
while that which is needed for home currency is converted into coin. 
If we look to the example of the wealthiest and most civilized nations 
of the globe we shall find that their largest gold coin, to speak in a 
general way, does not exceed our half eagle in value. Such is the 
ease in Great-Britain, France, Russia, the Netherlands, and other 
countries. There are pieces of ten thalers—about eight dollars of our 
money—coined in Germany, but apparently for international use. 
The same may be said of the American doubloon, of which the amount 
coined is small. It would no longer be an embarrassment to the 

rincipal mint, nor to the branches, except, perhaps, the branch at San 

rancisco, (and to that institution these views are not intended par- 
ticularly to apply,) to coin all the gold that is likely to be offered in 
pieces of five dollars and less. It is true that nearly as much labor 
is expended in the manufacture of a gold dollar or a quarter eagle as 
of an eagle or double eagle ; and in thus offering to make the smaller 
denominations a large increase of work is assumed ; but this consider- 
ation is met by another—that the division of labor, and the present 
efficiency of the mint establishments, especially when the repairs at 
the principal mint are fully completed, will enable us to meet such 
increase without additional expenditures. The manufacture of fine 
bars at the assay office in New-York, and the coinage of the branch 
mint at San Francisco, have so divided the work upon gold bullion, 
as to remove all apprehension of difficulty or delay. In the coinage of 
half eagles particularly we shall be materially aided by a very re- 
markable machine lately invented for the final adjustment of the 
weight of the individual planchets. This instrument was manufac- 
tured at Paris, and has been introduced into the mint there, and one 
of similar powers is also employed in the mint of England. The one 
imported for the United States mint is adapted to the half eagle only. 


60 
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It is justly regarded as a triumph of mechanism. It is not by any 
means assumed that the coinage of the eagle and the double eagle should 
be discontinued. On the contrary, they will be indispensable at San 
Francisco ; they may, in some emergencies, be required at Philadel- 
phia and at New-Orleans ; but, as a general rule adapted to the prin- 
cipal mint and to the branches in the Atlantic States, it is believed 
that the time has come to return to the smaller denominations of 
gold coin, issuing almost the whole in pieces not larger than the half 
eagle; and this, upon the ground already adverted to—particularly 
applicable to a country so greatly favored w'th the original produc- 
tion of the precious metal—that the people at large are entitled to a 
greater portion of real, imperishable money, and that a cardinal point, 
at which this reform is to be begun or aided, is the place where the 
gold is put into shape and size for circulation. 

The propriety of the organization of a medal office at the mint is 
respectfully recommended to your consideration. The reasons for 
this measure heretofore presented need not be repeated here. The 
frequent calls upon us to strike medals, and to furnish copies of the 
public medals from the dies which are deposited at the mint, indicate 
that the establishment of such an office would be of great public bene- 
fit. As the statement of the medal dies annexed to my last report 
did not embrace all that are at the mint, and was in one or two other 
particulars not precisely accurate, I have caused a more correct list to 
be prepared, which is herewith presented. 

I also attach to this report several tabular statements, exhibiting 
the full details of the operations of the mint and its branches, includ- 
ing the assay office, for the past year; also several statistical tables 
relating to the deposits and coinage of previous years, and showing 
the States and Territories from whence the precious metals have been 
received. 

I have the honor to be, with great respect, your faithful servant, 

James Ross Snowpen, 
Director United States Mint. 

To tae Present or THE Unitep Srarzs. 


- Cormace or tHe Unirep Srarzs. 


The Annual Report of the Director of the Mint, for the year 1855, 
has been published by order of Congress, and an order issued for 
printing one thousand additional copies for distribution. 

The report shows clearly the operation of the parefit mint and all 
the branches, as well as of the assay office at New-York, for the whole 
year of 1855. It appears that the total coinage for the year was over 
$56,000,000; and that the aggregate coinage of the mint and all its 
branches, (including gold bars,) from the year 1793, has been 
$498,866,595.82. e portions executed at the parent mint, and at 
each branch, have been as follows: 








1856. } Annual Report of the U. S. Mint. 931 








Nim Cramtstt  cinags es, Ta tate 
Mint U.S., Philadelphia,........ 1793 $12,045,952 93 $377,383,808 87 
Branch, New-Orleans,............ 1838 2,368,500 00 57,386,665 00 
Branch, Dahlonega,............. 1838 116,778 50 5,690,266 00 
Branch, Charlotte, N. C.,........ 1838 217,935 50 4,222,626 50 
Branch, San Francisco,.......... 1854 21,121,752 43 80,853,326 64 
Assay Office, N. Y.,.....ceseeees 1854 20,441,813 63 23,329,872 81 
a ‘cite sdanmanninienl $56,312,732 99  $498,866,565 82 


The domestic production of gold, so far as is indicated by the de- 
posits at the mint, amounts to more than three hundred and twenty- 
two millions of dollars from the year 1793 to 1855, both inclusive. 
Of this large sum, the gross product to the end of the year 1848 was 
little more than thirteen millions of dollars, as is shown by the an- 
nexed table. To this aggregate of three hundred and twenty-two 
millions of dollars should be added several millions as the export 
from California, via Panama, to Southampton—and also the export 
to China and elsewhere. 


Statement of Gold and Silver, of domestic production, deposited at the Mint and 
Branches and Assay Office at New-York, from 1804 to the end of 1855. 


Year. Gold. Silver. 
POL TCT LTC Te $110,000 00 ~—t 
BONO 6.5 vc9c:008wsccesasemes 5,063,500 00 —_... 
WERE ON i 535 dtasicercnedscesion 7,635,075 00 64,482 
DUAL 46a DOR esd che oaaachein 896,675 00 6,191 
Dat ins ahsdsiasht c0cpeus.wesm 7,079,144 00 39,112 
NE PETE Te eT 36,938,314 00 269,253 
Pokies a ciandecpdacesemeo ase 56,540,612 00 389,471 
DOOM, 06k0 0b ede 4e bs 0-00 came’ 54,506,963 00 404,494 
DS Fi dccpindesscane me anaae ae 55,622,051 00 417,279 
BOER sc dicding as anien co 060s seeneee 57,258,158 23 328,199 
Pi were vere babbo0000esees 49,351,779 11 333,053 








$331,002,271 34 $2,251,534 
Deduct re-deposits of 1854,........ 8,041,137 00 


Actual amount to 1855,.......... $322,961,184 34 $2,251,534 


Of this aggregate, about ninety-four per cent has been produced by 
California, namely : 


From California, (eight years,)........e-00. +. «+ -$313,235,502 77 
“ ~ North-Carolina,........+..-- $8,282,152 85 
Georgia, ... +00. pew heeeeears 6,488,632 86 
Virginia, .. 2.00006 jascavate 1.458,210 50 
“ South-Carolina,........0-.+++ 1,154,305 44 
& Alabama, .....ccccccccccess 192,205 92 
6 TOnMeSSER,. .. coo cccccccccess 80,193 00 
6  NeOW-MAEIOO,.. .cccccecs nig 45,937 00 
“ Other sources,...... beeccaces 64,831 00 





17,766,768 5 


$331,002,271 34 
Deduct re-deposits of 1854,......+seeees ecosveee 8,041,137 00 


Net product of the States,...+..ss.s+seeeeee+++$322,961,134 34 
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The gold mines of North-Carolina are still in working order, with 
a large outlay of capital for their prosecution ; but the average results 
may be considered as not very profitable to the shareholders. 

The total value of the coinage of the United States, from the year 
1793 to 1855, both inclusive, has been within a fraction of five hun- 
dred millions, namely : 


Gold. Silver. Copper. Total. 


Philadelphia, .$295,371,582 66 $80,440,029 90 $1,572,196 31 $377,383,808 87 
San Francisco, 30,689,251 64 164,075 00 30,853,326 64 
N.Orleans,... 37,830,865 00 19,555,800 00 57,386,665 00 
Charlotte,.... 4,222,626 50 4,222,626 50 
Dahlonega, .. _ 5,620,266 00 6,690.266 00 
‘Assay Office,. 23,829,872 81 7 23,329,872 81 


Totals, ... .$397,184,464 61 $100,159,904 90 $1,572,196 31 $498,866,565 82- 


For the year 1855, the aggregate coinage, including fine bars, was 
$56,312,732.99, namely : 


Gold. Silver. Copper. Total. 


Philadelphia, ....$10,610,752 14 $1,419,170 $16,030 78 $12,045,952 93 
San Francisco,... 20,957,677 43 164,075 21,121,752 43 
New-Orleans, .... 450,500 00 1,918,000 2,368,500 00 
Charlotte, 217,935 50 217,935 50 
116,778 50 Pry: 116,778 50 

. 20,441,813 63 aes 20,441,813 63 


$52,796,457 20 $3,501,245 $16,030 78 $56,312,732 99 


The reduced conage at Philadelphia for the past year is accounted 


for by the unavoidable delays in the repairs at the mint, authorized 
by an appropriation made by Congress for this purpose in 1855. 
These repairs and alterations were commenced 19th July last, and 
occupied six months. 

It will appear from this tabular view that the branch mints at New- 
Orleans, Dahlonega, and Charlotte, could be advantageously dispensed 
with. The gold coinage last year at New-Orleans was only $450,500, 
and the silver, $1,918,000. All this could have been done at Phila- 
delphia; and now that the parent mint is provided with new and 
improved machinery, all the silver coinage may as well be done at 
that point. 

It appears that the annual coinage at the Georgia and North-Caro- 
lina branches is less than the years 1848-1853—having declined from 
$900,000 in 1852, to 333,000 in 1855. According to a report 
made by Mr. J. Phillips Phenix, of the Committee on Commerce, to 
the House of Representatives, in September 1850, when the coinage 
at these two branches was double what it is now, the expense of coin- 
age was estimated as follows : 


At Philadelphia,.............. Soudvwes evccccces 2.23 per cent. 
At 'New-Orleans, " 
At Charlotte, . 
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At this time, the per centage at the branch mints must be greater, 
as the work is less. Every dollar coined at the Charlotte and Dah- 
lonega, probably costs ten cents ; whereas the raw material could be 
transported, at a small cost, to Philadelphia or New-York. The 
annual expense of thirty or forty thousand dollars for the mainte- 
nance of these two mints could well be dispensed with, and the coin- 
age executed at Philadelphia and New-York. In fact, the heavy ex- 
pense incurred by the government for the support of the mint at 
New-Orleans is entirely superfluous. The receipts of gold at that 
— are now too small to require the further working of a mint 
there. 

The Director of the Mint, in his report recently made, alludes to 
recent improvements in machinery which are calculated to facilitate 
coinage operations, and to produce more highly finished pieces, 
namely: “In the coinage of half eagles particularly, we shall be 
materially aided by a very remarkable machine lately invented. * * 
This machine was manufactured at Paris, and has been introduced 
into the mint there, and one of similar powers is also employed in 
the mint of England. The one imported for the United States mint 
is adapted to the half eagle only. It is justly regarded as a triumph 
of mechanism.” 

The largely increased production of gold in Australia and Califor- 
nia, of late years, has of course stimulated the workings of the mints’ 
of foreign countries. The coinage may be fairly estimated at about 
two hundred millions of dollars annually in gold, fifty millions in 
silver, and nearly one million in copper. We find the annexed sum- 
mary of foreign coinage for the year 1853, the latest, to which we 
add that of the United States for the same year, all reduced to ster- 
ling : 

Summary of the Coinage of various Mints throughout the world in the year 1853: 
Gold, Silver, Copper. Total. 


£11,952,391 £701,544 £9,073 £12,663,008 
13,218,536 803,588 78,996 14,101,120 
350,724 350,724 

35,292 96,014 ai 131,306 
1,028,700 1,657,485 2,586,185 

. 11,042,781 ‘1,815,514 13,412 12,871,707 
123,000 4,240,000 63,600 4,426,600 


£37,400,700 £9,594,869 £165,081  £417,130,650 


The act of Congress to create new silver coins. and to reduce the 
weight of the old denominations, has had a good effect in providing the 
country with an abundance of the small coins, and the new act passed 
by the Senate a few weeks since, if assented to by the House of Repre- 
sentatives, will have the effect to drive out of circulation the old and 
depreciated Spanish coins that have for many years been in use. 

With the aid of the twenty millions of dollars in small silver coins 
executed since the act of March 3, 1853, and the coinage of two or 
three millions more annually, for the next few years, the country 
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will be liberally provided with small silver coins, that will not 
only enter into general circulation and effect the purposes intended, 
but they will not be liable to be used for the arts and manufactures, 
their legal value being about ten per cent beyond that of their intrinsic 


value as metal, | 

According to a careful table prepared for the Augsburg Allgemeine 
Zeitung, published April 16, 1856, the following table will show the 
amount of gold and silver that has been extracted during various 
periods from the birth of Christ down to the year 1855: 


Gold, Kilo. Silver, Kilo. Value, Francs. Value, Dollars. 

From A.D. to 1492, 6,128,711 13,662,107 28,459,000,000 4,691,800,000 
“ 1792 to 1810, 187,096,830 40,523,000,000 8,104,600,000 
1810 to 1825, 6,287,414 2,288,000,000 457,600,000 
16,715,923 6,598,000,000 1,319,600,000 

8,013,411 1,803,000,000 260,600,000 

4,054,362 6,375,000,000 1,275,000,000 


81,046,000,000 16,209,200,000 


‘PRODUCTION OF GOLD IN THE UNITED STATES. 


Statement of Gold, of domestic production, deposited at the Mint and Branches to 
the close of the year 1855. 


Philadelphia. San Francisco. New- Orleans. 


BENE vccsccdccossoce Ccoccccccccccccccce 47,074,520 00 
49,821,490 00 
52,857,981 00 
- 85,713,358 00 $10,842,281 28 
2,691,497 63 20,860,437 20 411,517 24 


$233,754,879 63 $31,702,718 43 $21,337,709 24 


Charlotte, N.C. Dahlonega, Ga. New-York. Totals. 
$110,000 00 

5,063,500 00 

$3,218,017 00 7,635,075 00 
271,758 00 896,675 00 
244,131 00 7,079,144 00 
247,698 00 86,988,314 00 
879,309 00 56,540,612 00 
476,789 00 54,506,963 00 
452,290 00 Re 55,622,051 00 
280,225 00 $9,297,177 00 57,258,158 28 
116,652 07 25,054,686 11 49,351,779 11 


$5,686,864 07 $34,281,863 11 $331,002,2T1 34 
Deduct re-deposits of 1854, 8,041,137 00 


Actual amount of domestic gold deposited, ++ $322,961,134 34 
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NOTES ON THE HISTORY OF THE ENGLISH COINAGE. 


By Proressor A. De Moreay, 


or University CoLLEGr, Lonpon. 


Tue discussions which have taken place on the decimal coinage give 
a present interest to the history of our coinage in general, and will 
justify us in putting together a few notes on the subject. 

The most complete work on the coinage is the Annals, etc., by the 
Rev. Roger Ruding, (London, 1817, 3 vols., 4to, and Suppl. 1819.) 
Next to this comes the Historical Account, etc., by Stephen Martin 
Leake (London, 1726, 1745, 1793, 8vo.) Camden’s Remains (1605 and 
various other editions, 4to) contain a chapter on Money which has been 
much quoted: the same may be said of Bishop Nicolson’s English 
Historical Library. Further references may be found in’ Ruding, 
Leake, Nicolson, and the Penny Cyclopedia, art. Coinage. A good 
popular book on the coinage is much wanted, which shall properly 
combine numismatics—coins considered as historical monuments— _ 
with the monetary history of the nation. 

A coin is a certain amount of precious metal, with the State mark 
upon it as a guarantee for weight and qualjty. In no coinage is it 
more necessary to remember this definition than in our own, in which, 
originally and for a long period, large sums were left to be weighed, 
and coinage was but a convenience for avoiding the trouble of weigh- 
ing smaller sums. The Saxons and the early Normans coined only 
silver, and of this nothing higher than the penny. The Saxons had 
gold bizants or bezants, but these were coined at Constantinople,(Byzan- 
tium.) In the early Norman times, Italian, Flemish and Jewish 
money-lenders brought foreign gold into the country. But it must 
be remembered that up to the time of Edward III. (excepting only 
the gold penny of Henry III., meant for twenty silver pence, and pro- 
bably not circulated) there was no coinage of gold by an English 
sovereign. Pence, halfpence, and farthings, in silver, formed the 
national currency for money counted and not weighed. When Ed- 
ward I. coined fourpences, they were called groats or great coins; but 
this coin did not become generally current till the time of Edward 
(Il. The Saxons had copper coins of eight to the penny ; but no cop- 
per was coined after the Conquest, as a national coin, until the time 
of James I. Copper was considered a base metal—a kind of token: 
a copper halfpenny struck, but not circulated, in the reign of Eliza- 
beth bears, not the word halfpenny, but the words pledge of a half- 
penny ; even King James’s farthings were considered as tokens. 

A look at the time of Richard I., in the novel of Jvanhoe, will illus- 
trate what we have said. The knights ransom their armor in zecchins : 





1856.] Notes on the History of the English Coinage. 937 


the zecchin was an Italian gold coin, introduced by the Italian money- 
lenders, The readers of the Arabian Nights know it as the sequin. 
The Jew and the Abbot ransom themselves from Robin Hood in 
crowns, French or Flemish, (for there was no such English coin,) and 
probably gold. The baron who proposes to torture the Jew out of 
a thousand pounds of silver, produces his scales, and demands Tower 
weight. He offers to take a mark of gold for each six pounds of 
silver, the regular terms of the day: this again was weight, for the 
mark was never a coin, at any time, but only two thirds of a pound. 
So far we have no fault to find. But when Prince John offers the 
archer twenty nobles, we may ask where the Prince was to find either 
the name or the coin. When he proposes to fill the horn with “ silver 
pennies,” we can imagine the yeoman wondering what choice of pence 
his Highness could possibly have, except silver ones. When the 
Saxon peasant grumbles at the Jews for not flinging him “ a mancus 
or.two,” he was more unreasonable than Sir Walter meant him to be: 
for the old Saxon mancus, mancusa, or manca, never was a coin, but 
only a money of account in the books, and a number of pence in pay- 
ment; to say nothing of the bearer of a letter complaining that the 
—— did not pay him the price of a small flock of sheep for his 
trouble. 

Many readers will be surprised to hear that ‘the early Normans 
coined nothing higher than a penny: but they ought to be more sur- 
prised that the same kings coined nothing lower than a farthing. The 
price of a sheep was fourpence: at least this was the price at which 
the king’s purveyors compounded for a sheep, when they demanded 
one; perhaps we may more safely put the market price at sixpence. 
How should we get on in our day, if we had no coin smaller than 
would buy the twenty-fourth part of a sheep fit for the Queen’s table ? 
The probable explanation is that the lower orders had very little to 
do with money ; they were serfs who were fed and clothed by their 
masters. . 

The mark, as we have said, never was a coin: and yet no name is 
more common in English monetary language. The prince’s ransom, 
and the forester’s bet upon his skill in archery, are equally in marks. 
A mark of silver might be counted in pence, or in foreign crowns, but 
the name was essentially descriptive of a weight. Thus it is no sur- 
prise to read that the duke who made a captive of Richard I. received 
the ransom in marks, of which he offered a portion to the Cistercians 
to make—not to buy—censers for their chapel services: an offer 
which the Cistercians refused, in contempt for the man who had taken 
so unfair an advantage of a brother crusader. 

It seems to have been an early principle that the great “ valuers” 
of money should never be coins. These valuers were the shilling, a 
weight of the twentieth of a pound; the mark, a weight of two thirds 
of a pound; and the pound, which was at last our pound troy, but 
which at first was perhaps the tower pound, three quarters of an ounce 
less than the pound troy. This troy pound, as every one knows, is 
of twelve ounces, each ounce having twenty pence, each penny, latter- 
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ly at least, twenty-four grains. We say pence, not pennyweights, as 
now, for the penny was a weight; and we find such expressions as 
eleven ounces twopence farthing, meaning eleven ounces two penny- 
weights and a quarter of our modern phraseology. The word pound 
has never been the name of a coin. The 20s. pieces of James and 
Charles were Jaureats and caroluses : that of George III. is a sovereign. 
To this day we think of the coin as a sovereign, of the debt it wipes 
out as a pound. In like manner the shilling was nevet any thing but 
the twentieth of a pound weight of silver until Henry VIL. coined a 
few shillings, and Henry VIII. circulated this coin extensively. But 
the name did not come in at once with the coin. That which is now 
the shilling was the groat of twelve pence, and the testoon, when first it 
appeared as a coin. 

hen the gold coinage was introduced, there was wisdom in not 
attempting to coin an equivalent to twenty shillings. Both gold and 
silver were in the standard currency, and both were legal tender to 
any amount. While the relative values of the two metals were 
changing, it would have been impossible to preserve any gold coin in 
a state of equivalence to twenty shillings of silver. Our present 
silver coins* are only tokens, and pass for more than their value, as 
compared with gold; care is taken that it shall never be worth while 
to melt the silver coin into bullion. A coin passing for something 
very near 20s. the pound of account, would have been a serious incon- 
venience, especially if it had fluctuated, being alternately above and 
below the pound of account. No wise legislature will ever knowingly 
introduce into monetary arithmetic the necessity of adjustments 
which are sometimes additive and sometimes subtractive. Astrono- 
mers, many at least, have learned the convenience of keeping the 
observatory clocks slow enough to insure the corrections necessary 
for true time being always additive. If, as has been proposed by 
some, a tenpenny coin were introduced, for the purpose of assimila- 
tion to the French franc, now 94d. and a fraction, such a fluctuation in 





* A shilling only differs from a promise to pay a shilling in being of a more costly 
material than promises are usually written on. This costliness is the means of pre- 
venting forgery: the promise of government to receive the token at a shilling is 
signified on what is so nearly worth a shilling, that imitation could not be done at 
a sufficient profit. Thus the government will receive back its token, no matter 
how much worn or battered it may be, provided only so much of it hang together 
as to make it certain that no other part of it is circulating as another token. But 
gold circulates in another character, on its value as a commodity. Hence the 
necessity of government receiving it at value on its return to the Mint, and making 
a deduction for loss of weight. Many persons do not understand the distinction, 
and imagine that their loss upon the light gold is a hardship, because there is no 
loss on the light silver. Hardship or no hardship, the two cases are perfectly dif- 
ferent. To make deduction for a light shilling would be much the same thing in 
the Mint, as it would be in the Bank to make deduction from a 5/. note on account 
of stains, or crumpling, or tearing. Our silver is not money. Nobody is bound to 
take 45s. of it in payment of 27, 5s. It cannot be legally tendered in sums of more 
than 40s.; and its meaning is, that the Mint will pay a gold sovereign for every 
20s. of it, just as the Bank will pay five sovereigns for every one of its written 
promises called five-pound notes. 
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the exchanges as should throw the franc alternately above and below 
the 10d., would be the great arithmetical nuisance of its century, to 
all who should be concerned. 

It appears from what has preceded, that up to the time of Edward 
III..the English currency was silver, all the gold in use as coin being 
foreign: that large sums of money were weighed, not counted, the 
pound of silver being the chief unit, though hardly better known than 
the mark, or two thirds of a pound: that the coinage was entirely of 
pence, halfpence, and farthings; so that coinage was no more than a 
convenience for preventing the constant weighing of small sums. It 
is further said that the cross, which was always marked upon the re- 
verse of the penny, was used to facilitate the fracture of the piece into 
four farthings ; but it is a matter of discussion whether this was 
really done to any extent. The occurrence of the cross on the small 
money gave rise to the description of extreme poverty conveyed in 
“ He has not a cross to bless himself with.” 

From a very early period, the English coinage was called séerling, 
a name by which it has been known throughout the world. It is also 
obvious that by this name came to be signified the superior soundness 
and good faith of the English coinage ; from which, as an adjective, it 
has come to stand for that which can be fully depended on. The 
account of the origin of this word which the antiquaries prefer, is as 
follows: That in or before the time of Richard I., money coined in 
the east of Germany began to be in request in England for its purity, 
and was called Hasterling money, those Germans being called Easter- 
lings ; that shortly afterwards some of their best coiners were sent for 
into England, and that from that time the money was called Easterling 
and sterling. Another account derives the word sterling, esterling, or 
starling, (as according to Spelman it was sometimes written,) from the 
little stars which were frequently on the English penny, and which 
were almost universal in the pence of the time at which the English 
coinage began to be of high reputation. In our minds there is no 
doubt that the second is the true derivation, for which opinion we pro- 
ceed to give reasons, 

In the first place, the word sterling or esterling meant a penny, not 
coin in general, but the 240th part of a pound. By statutes of Henry 
III, and Edward I., the English penny, which is called a sterling, (qui 
vocatur sterlingus,) shall weigh, ete., etc. By an ordinance of Henry 
IL, his French subjects must pay two pence each, his English subjects 
one sterling each. By an ordinance of Henry IIL, every sterling 
which is under weight is to be melted. Richard II. gives the King of 
Scotland, not tric: millia librarum sterlingarum, 3000 pounds sterling, 
but ¢ria millia librarum sterlingorum, 3000 pounds of sterlings. This 
same idiom occurs frequently, namely, a case inflexion which proves 
that sterlingus is a substantive, and not an adjective expressing quality. 
Nor was it an English substantive only. A Cologne ordinance pre- 
scribes that 20 sterlings shall weigh an ounce. David I. of Scotland, 
who reigned before coiners were ever said to have come from the east 
into Engiand, ordains that the sterling shall weigh 32 grains of wheat. 
And David IL. ordains that “our money, that is to say sterlings 
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(moneta nostra, videlicet sterlingi,) shall not be carried out of the king- 
dom.” We might multiply testimonies of this kind: those we have 
cited are all in Ducange, (at the word Zsterlingus,) with proper re- 
ferences, except the 3000 miilia, etc., which is from a charter in Hove- 
den. So late 1s Henry V., the word sterling meant a penny ; for in 
the last year of Henry IV., there is a proclamation against Venetian 
pence, of which it is said that three or four are hardly equal to one 
sterling, (Ruding.) We may also note, that in becoming the name of 
a coin, the word sterling also became the name of a weight. An old 
explanation of the purity of the silver of the time of Edward I., (Cam- 
den,) states that eleven ounces two easterlings and one ferling [far- 
thing] should be silver, and the rest alloy. The next paragraph refers 
to this as eleven ounces and two pence ferling. 

But if the word sterling mean the Jittle-star coin, how comes it to be 
esterling in at least half the mentions of the word, and, specially, in all 
the French records without fail? How come the French to be more 
addicted than the English to that part of the word which, if the sylla- 
ble mean east, does not belong to their own language ? In this way, 
we think: the old French for star is Zstelle, a form which they still 
keep as a female name, and from which they get the modern éfoile. 
The r in Zsterlin comes from the English, we suppose, but they do 
not always use it. In an old French ordinance it is said that Chaque 
Estellin doit pezer 3 oboles Tournois, ates or B And the same 
writer cites an old French romance, in words which we leave the 
reader to decipher : 

“Més je ne suie mie yenus 
En cest pais 6 tant escus, 
Et pour ses estellins recevoir, 
Més pour la terre tout avoir.” 


From the time of the Saxons it had been customary to put on the 
reverse of the penny small birds, fleur-de-lys, studs, annulets, stars, etc. 
The same usage also prevailed elsewhere. The penny with simple 
round studs or buttons, which might be looked upon as stars, became 
exceedingly common about the time of Henry II. and Richard I. The 
great reformer of the coinage was Henry II. “This king,” says Leake, 
“ seems to have been the first, from the Conquest, that made any con- 
siderable regulations for money affairs.” One of his pence has stars 
before the bust of the sovereign. We cannot pretend to determine 
what particular stars, and whether on head or tail, they were which 
brought the term sterling into use; nor even whether, as we think 
likely, the term is older English than has been supposed, as it certainly 
was older Scotch. "What seems to us certain is this, that the word is 
derived from star, and not from eastern. This has been the opinion of 
a minority among the writers, Polydore Vergil, for instance, in older 
times, and Bishop Nicolson in more modern times. 

It is certain that the Germans were called Easterlings and Oster- 
lings. It is certain, also, that one German, Otho, surnamed Cuneator, 
or, The Coiner, was largely employed in England. We have no evi- 
dence of any other person from the east being so employed. Bishop 
Nicolson affirms that the Prussians and other neighbors of the Baltic 
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who are the nations described as Easterlings, had not themselves any 
silver coin till the 13th century, a period too late for the hypothesis ; 
for which assertion he cites what seems good authority. It is plain 
enough that the confusion between the two meanings of eséerling is of 
an early date; an old monk of St. Edmondsbury (Ruding) defends the 
common idea by reminding his readers that, in later times, certain 
gold coins, though English, were called Florentines, (shortened into 
florins,) because the coiner employed was an Italian from Florence. 
This old monk, Walter de Pinchbeck, may have been the originator 
of the theory, and the Florentine derivation may have been the means 
of suggestion. 

In all matters of probable reasoning, but especially in etymology, it is 
to be remembered that a fair percentage of results are such as become, 
in course of time, highly improbable. The thinker who, as he ought 
to do, always adopts the most probable conclusion, must make up his 
mind to be wrong in a certain minority of his cases. A test for de- 
termining the circumstances under which the improbable is to be pre- 
ferred to the probable would be worth, to the human race, the next 
ten great results of science or observation, even though some things as 
great as vaccination, railroads, and telegraphs, were to be among them. 
We can imagine that, a hundred years hence, the dues, as it will then 
be universally called, which runs along the streets, will be undoubtedly 
set down as the old English word bugs (from the same root as boz), 
meaning any large vehicle, as in the Joat (a kindred word) called the 
herring-buss. Who would hear without laughter the proposal to de- 
duce the word from the last syllable of omnibus, a term derived from 
carriages open to all, introduced in 1829 from France? What! peo- 
ple would say, do you mean that public carriages were not open éo all 
before these long boxes came into use? Here truth would have to 
walk off under a cloud of improbability, as she is often obliged to do. 
The derivation of esterling, which we here reject, is not rejected because 
it is improbable—for we consider it probable enough d@ priori—but 
because we think we see direct evidence in favor of another derivation. 

The English coinage, subsequent to the Norman invasion, may be 
divided into four stages. In the first, lasting till Edward IIL, and of 
which we have already spoken, large sums were paid by weight, and 
small coins served for small transactions. In this stage silver was the 
only national coinage, of this no coin was higher than the penny, and 
all the gold in use, as coin, was from abroad. Gold went by weight, 
at nine times the value of silver. In the second stage, lasting until the 
time of Her. ‘VIIL,a gold national coinage was gradually introduced, 
and going down, as we shall see, to rather small sums; the groat of 
fourpence was introduced, and remained throughout the period the 
highest silver coin. In the third stage, lasting till the time when 
Newton ruled the Mint, gold coins were greatly multiplied, and higher 
silver was coined. Gold of much antiquity, and very much clipped, 
was current at the end of this period, rather by weight than by 
nominal value. In the fourth period, lasting till our own time, the 
variety of coins has been considerably diminished, and much approach 
has been made towards the simplicity of a good system. The estab- 
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lishment of one standard, gold, first by the practical effect of Mint 
regulations, and afterwards by law, has abolished the greatest source 
of the confusion of old times, and has turned the idea of money which 
does not pass for its nominal value into a tradition, or else into a no- 
tion attached to paper promises not convertible into gold on demand. 

The attempt at a double coinage, with two distinct standards, which 
lasted till nearly our own time, resulted in a never-ending variation of 
the value of gold as compared with silver. To this must be joined the 
gradual depreciation of the silver coin. The pennies of William I. to 
Henry III. give 17. of money in a pound of silver; the shillings of our 
day, with the same alloy, give 6/. 6s. to the pound of silver; and to 
this we have come gradually. As to the gold, even after allowing for 
the changes requisite to meet the depreciation of the silver, there is a 
large variation, due partly to fluctuations of relative value, partly to 
the exigencies of the times. The florins of Edward III. gave 154. of 
money to the pound of gold; the nobles of Edward IV. gave 22/. 10s. 
Henry VIII coined, at different periods, sovereigns of 27/., 28/. 16s., 
and 30/., to the pound:of gold ; Edward VI. of 34/., 28/7. 16s., 362, 337. 
The gold coins were in circulation at odd farthings a piece; and these 
values in a state of fluctuation. The consequence must have been, a 
perpetual adjustment of transactions to the state of the money. On 
the day we write this, we see in Notes and Queries an extract from 
church-wardens’ accounts of 1551, in which they twice credit them- 
selves “in allowance at the fall of the money.” In many ways it ap- 
pears that money was a commodity, to be valued like other commodi- 
ties, and not a measure of value, of which the receiver only inquires 
whether it be good, that is, really issued by the government. 

The work on Arithmetic of Robert Recorde, first published in 1540, 
about the end of our second period, gives the following as the state of 
the actual coinage. It is taken from the edition of 1561, the earliest we 
ever met with, and John Dee, the editor, does not think it necessary 
to make any remark. The spelling is here modernized. 


Gotp Corns. 

d. 8 
Cee COT ee 3 
George Noble, 

Half George Noble,.........+..+ 
Quarter Noble, 


* 


Sovereign, ......0 

Half Sovereign,.........0.- 
Royal, 

BE MNI, «. 2.0 c0s-0.0c0c.0.0:00 
Quarter-Royal,. ........ 0. 
Old Noble (Henry)....... 
Half Old Noble, 


ccocooooor &® 
— ee 
TOO bd Ole bd 
ACSCHAWWOH 
Re oh 
AROBORMDO A 


The only difference between the two crowns lay in the first having 
arose over the crown, while the second had four fleur-de-lys round it. 


Suiver Corns. 


at, Penny 
Harp Groat, Halfpenny. 
Penny of 2 pence, Farthing. 
a SE Be pee 1} 
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The farthing was only distinguishable from the halfpenny, to many 
persons, by a cross on one side and a portcullis on the other. 

In his edition of 1573, John Dee repeats this table as that of 1540, 
and says that the coins of 1570 are very different, meaning that 
various additions and subtractions had been made. He announces a 
new table at the end of the book, but he either forgot it, or, which is 
more likely, he found it a harder task than he had supposed to collect 
and value all the coins in use. Even Recorde himself only professes 
to give the coins which were most common. The remaining arith- 
metical authors of the sixteenth century do not attempt a list of coins. 

In the editions following 1630, the editors have given a list of the 
most usual gold coins, and of the silver coins, agreeably to the procla- 
mation of November 23, 1611. The gold is as in the following table, 
and the silver is described as consisting of the Edward crown, half 
crown, shilling, half shilling, and threepence; the Philip and Mary 
shilling and half shilling; the Mary groat and twopence; the Eliza- 
beth shilling, ninepence, sixpence, fourpence, threepence, twopence, 
‘penny, three farthings, and halfpenny. 


UsvaL GoLp Corns, 1630. 
d. 


Great Sovereign, Sovereign, (Henry), 
Double do. (Henry,) Edward Sovereign, 

DO. Gps CMB)... <.cis 0000 Elizabeth Sovereign, 
Royal, Elizabeth Crown, 
BEE TO 60.066 6b 0.08000 0 8 Half Crown, 
Old Noble, Unit, 
Half Noble, Double Crown, 
Angel, ....<0¢ Britain Crown, 
Half Angel, ‘Thistle Crown, 
A a ie ee 0 114 Half Crown, 
2 parts (thirds) of do.,....... 0 7 Cross Dagger, ll 
George Noble, 94 Half Dagger, 5 
Half Noble, 114 Rose Royal, 13 
First Crown, (Henry,) 114 Spur Royal, 16 
Base Crown, (Henry,) 6 Angel, 11 
Sovereign, (Henry, best,).... 8% Half Angel, 


& 


0 
0 
0 
6 
9 
0 
0 
6 
4 
9 
0 
6 
0 
0 
0 
6 


It will easily appear that the counting of money, even in 1540, must 
have been beyond the power of most, by owr usual process of taking 
coin after coin in the hand. In 1540, a parcel of half and quarter 
royals, half sovereigns, etc., with some of each of the two kinds of 
crowns, would have been a payment requiring writing to make up the 
total. Whether we take the first period, the second, or the third, we 
see the reason of the old law which requires the tenant to tender his 
rent to the landlord at such time before sunset as would leave time to 
count the money by daylight. 

It is evident that by this time our coinage had assumed the character 
which it now bears; namely, that the gold part of it very much ex- 
ceeded the silver in value. We must remark the smallness at which 
the gold coin had arrived: and the value was still further lowered 
before the end of the century, by wear and by clipping. Small gold 
coin is an expensive article. It presents a larger surface in proportion 
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to its bulk than the larger coins, and has a much greater wear and 
tear. Our half sovereign is a costly convenience. No gold coin has 
ever given long satisfaction, since the mechanics of coinage has been 
understood, which is either very much greater or very much less than 
the sovereign which we have now. 

The confusion of the gold coinage was increased by wear, by fraud, 
by new coins, and by the lowering of the silver, until it reached its 
highest point in the last quarter of the seventeenth century. The silver 
coinage had by that time arrived at a deplorable pitch of badness. The 
great reformation projected by Charles Montague, afterwards Lord 
Halifax, and carried into effect under his administration by Isaac New- 
ton, was completed in 1699. The history of this magnificent operation 
has not been properly written by the historians of the coinage, whose 
attention has been too much engrossed by questions of head and tail. 
Even the records of the Mint are far from sufficient on this important 
point, We know that the main body of the imperfect gold was called 
in, though some of the old caroluses and jacobuses were in circulation 
for nearly fifty years afterwards; we know also that the silver was 
thoroughly and radically reformed. Had Newton possessed less fame 
in other things, his biographers would have given us a little more ac. 
count of an operation which would have been a lasting reputation to 
any one else; for private biography frequently amplifies public re- 
cords. But it has been Newton’s fate to have his career in the public 
service not only thrown into the shade, but its origin attributed to any 
cause but the right one. With some, it was attributed to Montague’s 
regard for Newton’s beautiful niece, Catherine Barton, whom it is 
hardly possible Montague could have set eyes on when Newton re- 
ceived his first appointment. With others, it is a reward for scientific 
services, and an acknowledgment of genius almost divine. There has 
always been a school of British philosophers who ecstasize when they 
think of the chief of their body gaining an office of 6002. a year, accom. 
plishing a harder task than had ever been laid upon any holder of the 
same office, rising in consequence to a higher post of 15007, and finally 
gaining a knighthood! ‘With all this science had nothing to do, fur- 
ther than common arithmetic and common chemistry. Montague had 
sat with Newton in the Convention Parliament, and had had ample 
means of testing his friend’s qualities as a man of business. The 
operation he projected on the coinage was one of unheard-of difficulty, 
and many prophesied that it would fail altogether, more, that it would 
ruin commerce. He therefore secured the strongest scientific assist- 
ance he could find, and enlisted Locke, Halley, and Newton in the 
cause. He could not have stood the risk of any incompetent support- 
ers; for his administrative power depended neither on wealth nor in- 
fluence, and, though of noble family, he was long called and considered 
the parvenu of political power. d he tried Newton’s price like a 
prudent minister. The hook was first baited with the third-rate office 
of comptroller, and when it was found this would not do, with the 
second-rate office of warden. 

The coinage had reached the state of complication now to be de- 
scribed by the time of the Restoration. At this period it was all aug- 
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mented by proclamation. The following table was collected by Wil- 
liam Jeake in 1674, in his “AoycorxnAoyia, or Arithmetick Surveighed 
and Reviewed,” which was published by his son in 1696, the year of 
Newton’s appointment. It was copied into Harris’s “ Lexicon Techni- 
cium” in 1704, which shows that the necessity for such a table was not 
then quite obsolete. 

This table shows thevalues of the coins in 1640, and also after the 
proclamation. Even Jeake does not profess to give all the gold coins, 
but only most of them. Perhaps the remainder consisted mostly of 
those foreign gold coins which were settled by another proclamation of 
the same year. 


Gotp Corys. 


1640. 

Za 
a Ee Oe ONG os 65. 6.5.005s0c0s0reseccseqesse. A Om 
Double do. H8, E6, PM. EL,.......seeeee ecccsegeses sae 
Great Sovereign J., } 
Double Rose Noble J., 
Double Rose Royal or Real,......... pide gars isectens 
Double Old Sovereign, ° 
Best Double Sovereign H, 
Double Sovereign E6, El., i 
Doub)a Sovereign, (Jacobus,).......+ 
Laureat, or 20s. piece, J., 
20s. Piece of C1. eccccccccces 
Old Rose Nobl 


ansooon® 
aac w een 


— 
o 


~ eee 
op wo 
~_ 
oO 


e, 

Spur Royal H8, E6, PM. El.,.......+e+- eccccccccece 
Spur Royal J.,...cceccsesccscecccccccssccvssesseee 
Double Noble EL, 

Old Noble H., 

Rose Royal, 


Bo oOo FONW OC SO 


Old Sovereign, 
Best Sovereign H., 


onrPmomw Te 


4 _ 
~~ 
oO 


First Ange 

Soverei 

George Noble, ......ssccecescccccsccscsssecscceses 
Last Angel J.,.......seccccccccccssccces 

Half Laureat J.,.... ° 

10s. Piece Cl.,....... 

First Crown H 


COP Pe ee eee eer EHH EHS EERE HEHE HEH EES 


aif OM Noble,’ { 
Half Old Noble, See ete eesesreeaeeeeeeeeeeeeeeeee 
SR. . cece ntetessvcise bisnddcatisctdeuticage 
Base Crown H., Rose Crown, 
Crown E6, EL, eeereeeeeeereeeeeee . 
Half Angel Noble,......seseeeeeseees 
Half Last Angel H., 
Half Angel E6, PM. El, }......ececcererecceveces 
Half First Angel J,, 

George 0} Ore ceeeeesesresseseresssesseeseres 


_ 


coocooocooo 
— 


_ 
_ 
acc a ane oweoevso 


-_ 
_ 


eed ~ OP AA ATZTODVOaASO ow 


_ 
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Crown E6, FE! 

Half Crown 

Shilling E6, PM., El. J., C1, C2, 
Sixpence do. Se RPO RARE Poe 5 x! 0 


Threepence El. C 1, 

Twopence H 8, EL, J., C1, 0 2; 
Three Halfpence EL, 

Penny H 8, E6, M., EL, J., 01, €2, 
Three Farthings El. 


ESB" Zeeracec x 


We have given these lists at length because we cannot find in the 
annalists of the coinage ary table of coins current at one time. It 
would be difficult to collect such tables from contemporary histori 
documents: and probably it did not strike the writers to whom we 
have alluded that books of arithmetic are the proper quarters in which 
to search. There are curious indications of the absence of communion 
between the numismatists and the arithmeticians. .Catmden states that 

VIII. is said to have coined a piece called a dandiprat, but he 
does not know its value: Leake, and Ruding (we believe, but we do 
not speak so confidently about Ruding’s three quartos as about Leake’s 
single octavo) are content to give the same information, without any 
knowledge of the value of the coin. Our reader has seen it, as three 
half-pence, in Recorde’s list: he will also notice that this coin disap- 
_ pears in the list of 1630, probably omitted by mistake, and reappears 
again, and as a coin of Elizabeth, in the list of 1674. 

The reader will naturally ask what the new coinage was, which was 
started by Newton, and which must be presumed to be the basis of 
our — coinage. On this history says nothing, and the records of 
the Mint emphatically say nothing, for they are complete enough on 
every other point. e truth is to be inferred from lists of coins. 

ere was no new coinage, that. is, there was no new invention of 

ieces. As to the current work of the Mint, a sufficient reform had 
ong taken place. From the time of Charles II. the issue of gold 
ieces had consisted of five-pound pieces, double guineas, guineas, and 
lfguineas: that of silver pieces had consisted of crowns, wns, 
shillings, sixpences, groats, threepences, twopences, and penee, This 
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issue was continued ; and the only piece which Newton added was the 
uarter-guinea of 1718, which was soon found, inconveniently small, 
ugh it remained till the last quarter of the century. A gold coin 
passing at an odd number of pence over shillings must have been @ 
great inconvenience. 
We ys that the five-pound pieces afterwards passed at five 
guineas. Various foreign gold coins, principally Portuguese, called 


Portugal pieces, came into use in the last century, so that the list of 
el a in and about 1770 will remind us of the time of Robert: 
rde. It is as follows, the less usual coins’ being in italics: 


Quarter-Moidore, 
Quarter-Johannes, Double Johannes, 
Five- Guinea Piece, .....00000 


cocacoecoo & 


The re-coinage of silver completed in 1699 amounted -to nearly seven 
millions of money. It was probably not.a very good specimen of the 
art, and it was done under a high pressure of necessity. The coin was 
soon worn on the faces, and bent. John Philips wrote his poem The 
Splendid Shilling, in 1708, while the new coinage was yet sound and 
bright. Bramston’s imitation, The Crooked Sixpence, was written 
some years before 1744, and the title indicates that a fair proportion 
of the sixpences had become bent. At the beginning of the reign of 
George III. the shillings and sixpences had become, in every thing but 
their extreme thinness, those little white plates which so many can re- 
member to have circulated in 1815. But at that period the silver 
coin had become even more of a token than it was in 1699: and the 
extension and uniformity of the gold coinage, combined with the use 
of paper-money, and the addition of the mechanism of the Bank of 
England to that of the Mint, had placed the monetary system of the 
country on a footing of convenience wholly unknown at the Revolu- 
tion. Still, the re-coinage of 1816 was a large measure, requiring a 
great deal of administrative forethought. ; 

This re-coinage of 1816 brought our system, except only as dis- 
turbed by circulation of foreign pieces, to its present state of simpli- 
city, by the substitution of the sovereign for the guinea, It is very 
much to be doubted whether either the government or the nation 
would listen to any scheme of decimal coinage which requires so great 
an operation as the re-modelling of all the silver at once. Fortunately, 
though not so generally understood’ as’ it ought to be, the scheme 
which divides the pound into 1000 new farthings, or mils, requires no 
immediate recall of any portion whatsoever of the coinage. If, by 
Act of Parliament, (which would probably be thought necessary, 
though the Royal prerogative extends so far by itself,) the half-shilling 
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were made to contain twenty-five* farthings instead of twenty-four, 
the whole of the system would be established, and the commercial 
classes, and all who keep books, might be safely trusted to find their 
way to reckoning in pounds, tenths of pounds or florins, hundredths of 
pounds or cents of ten farthings each, and thousandths of pounds or 
new farthings, or mils, if that name be preferred. The calling in of 
the crowns, half-crowns, fourpenny and threepenny pieces need not 
take place: it would be soonest those which come in should not 
be allowed to go out again. e half-crowns, in particular, come into 
the Bank in enormous numbers while the harvest is growing, and go 
out again as the timef of reaping approaches: they might be arrested, 
and florins and sixpences might take their places. If a little exertion 
were made to help in the coins which are not to go out again, it would 
be so much the better: but this is not a matter of primary necessity. 
The issue of silver cents, (of ten farthings or mils each,) might take 
place at leisure: and the same with such other coins as should be 
— desirable. 

e two schemes which have found advocates, in opposition to the 
retention of the present pound and florin—for which an enormous pre- 
ponderance of opinion has been declared—are based upon the farthing 
and the penny. The effects which these systems would have upon the 
coinage are as follows: 

The farthing system would require coins of 10, 100, and 1000 far- 
things; a cent of 24d. present money, a florin of 2s. 1d. present 
money, and a pound of 1/7, 0s. 10d. present money. Either a com- 
plete alteration of all the gold and silver coinage must take place, or 
the decimal coinage cannot exist, and decimal computation will be but 
an option, such as people have now if they choose. For there is 
nothing to hinder any one from using what mode of keeping books he 
pleases, provided only that he take the trouble to translate his receipts 
into his own system for himself, and his payments into the common 
system for his neighbor. But decimal reckoning will never prevail 
against non-decimal currency. 

The penny system would require a small coin of one tenth of a 

; though its advocates seem to incline towards preserving the 
farthing for the poorer classes, and making the decimalization ascend 
upwards from the penny. This would require a coin of 10d., say a 
franc, and one of 100d. or 8s, 4d., say animperial. The inconvenience 


* This article being entirely on coinage, we say nothing about the injustice of damag- 
ing those who have sixpence of copper money to the extent of a farthing once in 
their lives. Many persons have a horror of this spoliation. We heard a minister say 
as follows to a deputation: “ When a poor man has sixpence in his pocket, he will 
have to say to himself, ‘Now I have to go and work before I can make this into a 
silver sixpence.’” ‘We doubt whether there be in the whole of Great Britaina 
laboring man who ever imagined to himself a farthing’s worth of work, or took the 
trouble to form a notion of the time it would last. 

+ The reason is that a reaper’s wages are almost always half a crown a day. The 
coin is then very convenient for payment, but it must have a tendency to cause & 
very great want of smaller change. A paymaster, with a box of florins and another 
of sixpences, might pay half-crowns nearly as easily as if he had single pieces; and 
the superior convenience of the mode of payment would be manifest the moment 
the money had changed hands. 
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of such a coin as the imperial, decidedly as much too large for silver 
as it is too small for gold, strikes every one who approaches this sub- 
ject. This penny system, like the farthing one, requires the complete 
alteration of all our coinage, both gold and silver, except the half- 
crown, which becomes a three-franc piece, and the crown, the reproach 
of our present coinage, which becomes a six-franc piece. 

We have seen, in ancient times, such a confusion as that of two 
small gold crowns, of the same size and different values, distinguish- 
able only by the difference between a rose and a fleur-de-lys. We 
have seen this same kind of confusion carried to a much greater extent, 
inasmuch that there existed at one time, of English coins only, more 
than fifty in circulation, many of them undistinguishable in size and of 
different values. We do not read that this complexity gave rise to 
any complaint ; it had come on gradually, people were used to it, and 
probably thought that the time and trouble which their money cost 
them were necessarily incidental to money affairs. If any thinking man 
had proposed simplicity for the sake of saving time and trouble, who 
can doubt that he would have been a person not used to the details of 
business, not a practical man, and so forth. Any banker would readily 
admit that the monetary system of 1674 would, if it existed in our 
day, require three times as many clerks as are now wanted. And yet, 
in such accounts as we have seen of the debate on the coinage, when 
Montague (afterwards Lord Halifax) proposed his measure, there is 
not a word about the multifarious character of the coins, and the diffi- 
culties thence arising. If all the packet of coinage which Jeake has re- 
corded, had been sound and unclipped, we have no reason to suppose 
that a voice would have been raised against it. 

The state of things now existing is very different. The introduction 
of the florin, by the side of the half-crown, has been the subject of 
much remark, as to the liability of confusion, though there is some 
distinction in every point to which people must look. The introduc 
tion of the threepenny piece by the side of the fourpenny, involving 
the trouble of looking at the edge of the coin, has been considered a 
grievance by the bankers, and justly, in comparison with the distinc 
tions between other coins, It is hardly to be supposed that much of 
this backward progress would be tolerated: and yet we are not with- 
out propositions the adoption of which would make the whole of our 
coinage, for a good many years at least, an imitation of that which 
formerly existed. 

It has been proposed that, the sovereign remaining as now, a gold 
piece of the value of tenpence more should circulate with it. is 
would be a luxury in a dark London morning; for 17. and 17. Os. 10d. 
in gold would be undistinguishable by size, and the banker’s clerk 
would need to read every piece of gold he receives; unless, indeed, 
the new coin were made thinner and broader, which would very much 
increase its wear. Again, it has been proposed that the coins of the 
penny system, the franc (10d.) and the gold imperial (8s. 4d.) should 
circulate with our present coinage. The difficulties of distinction would 
here be thrown upon the franc and the shilling, as well as upon the 
imperial and the half-sovereign. But there would be a greater incon- 
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venience even than this, Suppose a person were to hand over in pay- 
ment 2 sovereigns, 3 half-sovereigns, 5 imperials, 6 shillings, and 7 
francs. The receiver would have to cast this up in his own way. 
There is an option in this coinage: a person may either use 

sent system, or the decimal system of the penny. One party might 
be expecting 6/, 3s. 6d., the other might bring it in as 14 imperials, 8 
franes, and 2 pence, Against such a mixture it seems to us needless 
to argue. 

The poapenea of the farthing and penny systems seem to have 
started with the yg rg that their opponents, the advocates of the 
scheme approved by the House of Commons, the Bank of England, 
ete., intended an alteration of all the silver coinage. Hence they were 
under no difficulty in proposing an alteration of their own. When 
they came to understand how easily the existing silver coinage may 
remain under the system voted by the House, all desirable alterations 
being made at leisure, and in convenient time, they were under 
the necessity of contriving the adaptation of a similar convenience to 
their own systems, Hence arose their plan of two different and con- 
current coinages ; a plan which we are satisfied will, independently of 
other disadvantages, drive their proposals out of the field the moment 
they come to be examined in detail by the side of the plan which 
divides the pound into 1000 new farthings, 

Since the time when gold and silver passed by in ay as well as by 
coinage, the two, and only two, actions upon the whole of the coinage 
at once, have been adopted under the spur of necessity, In the time 
of William IIL, the gold had ceased to represent any thing like its 
value, from clipping and wear. It is said five pounds of coined 
money was intrinsically scarce worth forty shillings, As to the 


a complete re-coi 
ture to put out any new shillings, etc., which mi bing the old 
into discredit, Small silver was struck in 1763, 1764, 1775, 1778, 
.and 1787 ; npuateny eg pw put ‘nto sae circulati: aed vel 
consequence was, honest i coining e a ve veli- 
hood : little silver plates, exactly resembling government shillings 
-and sixpences, and quite as valuable, were supplied by “ private en- 

rise.” It is stated that the yalue of the counterfeit shillings was 

.; the genuine pelngh, 99 WORM, could have been worth but little 
more. The continuer o e says, in 1798, that “few, very few 
indeed, of the shillings and si ces now in use, ever to have 
been legally coined.” The coiners evaded the law by putting a faint 
head of William III, on one side, and leaying the other quite plain ; 
representing the coins, when detected, as buttons not ye shanked ; 
and some actually escaped on this plea. From 1751 to 1793, at least, 
there was no coinage of crowns or halfcrowns, Nothing was done to 
mend all this till the peace of 1815, > 





1856,] Notes on the History of the English Coinage. 951 


It may fairly be inferred that any establishment of a decimal ‘coin- 
age which contemplates a grand measure of re-coinage, to be executed 
at one time, has no chance of success whatever. the plans now 
recognize this: all the p: declare that the existing is 
to. continue, until y absorbed by the Mint. But in all the 
plans, except that which adopts the pound and divides it into 1000 
‘parts, this declaration is, in every thing except intention, a subterfuge 
and an evasion. A system which invites us to begin reckoning in 
sums of }d., 2}d., 2s. 1d., and 17. 0s, 10d., while our present coins ex- 
ist, and while we are watching the gradual introduction of coins re- 
presenting these sums, concurrently with the coins which now exist, 
will, we are satisfied, invite to nothing but Jaughter, when it becomes 
generally understood. The same may be said of the system which 
proposes 410d. and 8s. 4d. on the same terms. And any system 
which only only gives the option of decimal reckoning, and leaves the 
power of continuance in our present reckoning, will assuredly never 
succeed in introducing p fore» reckoning at all. 

We are now speaking of coinage, and therefore have only to com- 
— with others our system in this one respect, referring to our num- 

er for 1854 for its description, etc. The farthing, halfpenny, and 
penny might remain in circulation, at 4 per cent under their present 
value, or at 25 farthings to the half-shiHing. The principal new coin 
required would be the cent, ten new farthings, the hundredth of a 
‘pound. But this coin need not be fully introduced at the moment of 
the change; it would be enough that reasonable diligence, such as 
would not seriously inconvenience the Mint, should be used to issue 
it, and to call in the silver and fourpences, which would, 
in the mean time, for 12 and 16 new farthings. The recall of the 
cireulation of florins, might proceed with deliber- 


n the ancient difficulties of coinage was that of producing a 
perl round figure. ‘The piece was beaten out to the apan-aie 
lore it was punched. Hence the outer ring of the design could not 
come exactly upon the edge of the coin, or at equal distances from it 
throughout, so that there was an external space of which no one could 
say how large it ought to be, or how large it had been. The conse- 
quence that clipping the coin was a trade, which many severe laws 
were to prevent. A piece of money was considered of good repu- 
povge Fi it were not clipped within the ring; and various laws desig- 
nate this expressly as the limit up to which the coin was legal tender. 
The coining-mill, invented in France about 1553, was in Eng- 
land in 1561, but only for a short time. Some partial revival of its 
use occurred, but it did not become a permanent instrument till 
1662. The milled money was the first in which equal thickness was 
seoured by coining from plates drawn out between rollers; and also 
the first in which letters were put on the edge, or in which what we 
still call a milled edge was produced. This put a stop to outrageous 
clipping, and transferred that name, which still remained in Acts of 
Parliament, to the less violent process of filing; while at the same 
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time it introduced the process of sweating. It it said that, about 
1770, filing of lish gold went on in open day in Parisian work- 
shops, at a gain of two shillings on the guinea. At the same time, 
both silver and copper were coined too high; so that much of the 
new coin found its way to the melting-pot before the shine had left 
its face. 

The combined action of the Mint and the Bank has supplied heart 
to the circulation of coin; and better knowledge of the conditions of 
health, in conjunction with the stimulating power of regulated paper 
currency, has prevented the alternate overactions and underactions of 
this organ. We have but one more great change to look for, the 
establishment of a coinage which will naturally lead to a decimal 
mode of reckoning: and it is fortunate that this can be done without 
any greater change than trivial and gradual additions to and with- 
drawals from the silver, a change of only four per cent in the copper, 
and no change of any kind in the gold. a isa 


University College, London, October 20, 1855. 


; FRAUDS ON THE BANK OF France.—The cashier of the Bank of France, on mak- 
ing up his accounts for the day on the 30th ult., missed 172 notes of 1,000f. each, 
which had been brought to him in the course of the day, and which, after counting, 
he had placed with other piles of notes on a shelf near him. Search was made 
everywhere, but without result, and information was immediately given to the police. 

the inquiries which they made, their suspicions pointed to one of the clerks 
in the cashier's office, and orders were given that he should be strictly watched. 
New-Year’s day being a holiday at the bank, the man left Paris in the evening of 
the 31st ult., to visit his friends in a village in Picardy, and the chief of the service 
d sirreté and some active agents followed him there. Early the next morning they 
learnt that he had gone into a wood on a pretext of shooting, and they went to- 
wards the wood. They did not hear any repert of fire-arms, and after a while the 
man returned without any game. This naturally increased the suspicions against 
him. In the evening of the 1st he came back to Paris, the police still accompany- 
ing him, and the following days they watched him so closely and with such skill 
that — saw all him, pe ag almost oes ceiniiee At last it was deemed ad- 
visable to arrest ut he energetically deni guilt, and on his lodgings being 
searched nothing calculated to inculpate him could be discovered. The chef de 
séreté accordingly determined on going down to Picardy to examine the wood in 
which the man had been; but, though he every tree, he could find no marks 
on any one, and though he caused the to be dug up wherever it appeared to 
have been recently moved, he discovered nothing. The day before yesterday he 
determined to try the effect which the sudden revelation that he had been constantly 
followed, from the very moment of discovering the robbery, would produce on the 
man; and he began by stating that on the 31st of December he had followed him 
to the wood in question. The man started, reer hed 1 Added area 
to relate to him all that he had done on the following days, hour by hour, he seemed 
astounded. At last he confessed that he was the thief, and he stated that he had 
buried the notes beneath a particular tree in the wood in question. In consequence 
the chef again visited the wood, and found the notes at the place mentioned. The 
clerk is to be brought to trial— Galignani’s Messenger. 
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NEW BANK LAW OF OHIO, 
Passep Apri 11, 1856. 
‘An Act to incorporate the Bank of Ohio and other Banks, 


§ 1. Be it enacted by the General Assembly of the State of Ohio, 
That it shall be lawful for natural individual persons, not fewer in 
number in any case than five, to associate and form companies for the 
purpose of carrying on the business of banking, each at such place in 
this State as shall be designated in its articles of association and in 
the certificate hereafter required to be made, subject, however, to the 
contingencies, restrictions, conditions, and liabilities prescribed in this 


§ 2 To carry into effect the provisions of this act, Wm. W. Scar- 
borough, of Cincinnati, Franklin T. Backus, of Cleveland, Chauncey N. 
Olds, of Circleville, J. R. Finn, of Columbus, and Samuel Forrer, of 
Dayton, shall be, and they are hereby appointed commissioners, and 
they, or a majority of them, after taking an oath diligently, faithfully 
and impartially to perform the duties assigned them by this act, a 
certificate of which oath shall be filed and carefully preserved in the 
office of the Secretary of State, shall constitute a board, to be desig- 
nated the board of bank commissioners; which board shall continue 
until the organization of the Bank of Ohio, as hereinafter previded for, 
and thereafter the duties which they are required to perform by this 
act, in the organization of branches of the Bank of Ohio, shall be per- 
formed by said bank, and the duties in the organization of independent 
banks which they are required by this act to perform, shall devolve 
on and be performed by the Auditor, Treasurer, and Secretary of State, 
who shall fe commissioners to perform such duties, and if any of said 
commissioners shall refuse to serve, shall die or resign, his place shall 
be filled by the General Assembly, by joint resolution, if in session, 
and if not, by the Governor. 

§ 8. Said commissioners shall meet in the + 4 of Columbus, at 
such time, within thirty days after the second Tuesday of October 
next, as shall be appointed by the Governor, who shall notify each 
member of his appointment, and of the time and place of meeting. They 
shall, when met, appoint one of their number to be their president, 
who shall, under the order of the board, sign all official documents ; 
and they shall cause a fair and true record of all their official pro- 
ceedings to be kept in a book to be provided for that purpose. 

4. Persons associating to form a bank, shall, under their hands 
and seals, make a certificate, which shall ify, 

First—The name assumed by such nhs ed by which it shall be 
known in its dealings, in which name shall be included the name of the 
city, village or town in which its banking operations shall be car- 
ried on ; ’ 

Second—The amount of the capital stock of such bank, and the num- 
ber of shares into which the same is divided ; 
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Third—The name and place of residence and the number of shares 
held by each member of the company ; 

Fourth—The time-when such company shall have been formed ; 

Fifth—That such company has elected to carry on its o rations as 
an independent bank, or, as a “branch of the Bank of Ohio,” as the 
case may be, which certificate shall be acknowledged before a justice 
of the peace or notary public, and shall be recorded by the recorder 
of the county where such bank is to be established, in a book to be 
kept by him for that purpose, which shall at all times during office 
Deoctinss seeder sap-actdl exited ded costiaedsdlits bs orane 
the same ; one copy of which certified, shall be trans- 
sotteed colden Geatdeery'at tama, whe chat ae and carefully pre- 
serve the same in his office, and another to the board of bank com- 
mg. Ne hall b ted the 

5. No com s e permitted to commence or carry on 

beta banking und e-thdn ach, 2 © beandh of the Monk 56-Cihio, 
Tecsotap ihe 1 stock shall be at least one hundred thousand dollars, 
nor dball heaps stock of any such branch ever be increased to exceed 
four hundred d dollars, except as specially provided for in this 
act. No in shunt ekg to eaganiend lnules Ghisient orth ates 
capital than thousand dollars ; ee re 
such banks ever be increased to any sumn exceeding two hundred thou- 
sand dollars, except as s ee eee At least 
ity per cmt ofthe capital stock each company shall be paid in gold 

silver coin, or their equivalent ; one half of which fifty per cent at 

least shall be in gold and silver coin, and shall be in the actual pos- 
session and bona fide the property of the company at the time of the 
commencement of its banking business, nage Naren tee —_ 
carrying on such business, and the remainder of 
such bank shall ‘be paid in, dx Seetiiiniesarentbed ab inene toon 
cent on the whole amount of the capital subscribed, as Gaceahtiy' os 
once in every four successive months, from the time of commencing 
business until the whole amount of such capital shall be paid up. Pro- 
vided that the directors of the Bank of Ohio may extend the time for 
the payment of such deferred installments, or any part of them, to the 
branch when satisfied that the public interest does not require 
pe and ae te eee Ra gr and the Governor 
Se iene ee like extension for the same 


n¢ 6. 1A & ope an alfa — shall fail to pay any install- 
ment on his stock when the same be required to be paid, the 
directors may sell said stock at public auction, having given three 
weeks previous notice thereof, in a newspaper published in the county 
where the bank is located, to any person who will pay the highest 

Sis, any, cher poring th es meh tale shall be vefunded to 
cess, If any, paying to 
the delinquent stockholder. “if. ap bidder con bo fund who will pay 
for such stock the amount due thereon to the bank, and costs of adver- 
tisement and sale, the amount previously paid shall be forfeited to the 
bank ; and such stock may be subsequently sold in such manner as 
the directors may order. 
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§ 7. The board of bank commissioners shall examine the certificates. 
of the formation of banks, transmitted to them as required by the 
fourth section of this act, and shall, by one of their own members or 
other special agent appointed owe for that een, who shall not 
be a stockholder in any of under this act, immedi- 
ately proceed to examine the condition - each, of the banks which 
shall love transmitted to said board the required certificate; and it 
shall be the es duty of such agent to carefully count or other- 
wise ascertain the amount of money paid in on account of its capital 
' stock, to ascertain the name and place of each of the directors of such 
bank, and that their stockholders, directors and officers are men of 
responsibility and integrity, and entitled to the public confidence, and 
the amount of capital stock of which each is the bona-fide owner, 
whether such bank has complied with all the requirements of this aet 
necessary to entitle the bank to engage in the business of banking, and 
shall cause to be made and attested by the oath of a majority of the 
directors, and by the cashier of such bank, a statement of all the 
material facts necessary to enable the board of bank commissioners to 
determine whether such bank is lawfully entitled to commence the 
business of banking under the — of this act, and such agent 
shall ae report to the board of bank commissioners such 

his proceedings in the premises. 

"ea 8, If, — a careful examination of the certificates of association, 
and the reports and statements of the ial agents appointed to as- 
certain whether the banks so souateniiibenaens paumeeee with the provi- 
sions of this act, it shall appear that any such have been formed, 
and that their stockholders, directors and officers are men of responsi- 
bility and integrity, and entitled to public confidenee, and that such 
pe ene ring ph me mses 0 entitled to commence the business 

of banking, the cuneahel certify the same, the Governor, who 
shall, if he be satistied that the law has in all been complied 
with, issue his proclamation, setting forth that such are authorized 
to commence and carry on banking, at the places severally designated 
in their certificates of association. 

§ 9. No bank shall be organized under this act, as a branch of the . 
Bank of Ohio, in the county of Hamilton, with a less capital than five 
hundred thousand dollars, which may be increased to any sum not ex- 
ceeding one million of dollars, Nor shall any independent bank be 
organized under this act in said county, with a less capital than two 
hundred and fifty thousand dollars, which may be increased to any sum 
not exeeeding five hundred thousand dollars; provided that in no ease 
where the capital stock of an independent bank is named in Sos, 
shall the certificates of publie debt required to be deposited by such 
banks with the Treasurer of State be treated or regarded as any part 
of such a capital stock, 

§ 10, No bank shall be established under this act as a branch of the 
Bank of Ohio in the counties of Cuyahoga, Montgo manger 4 
Lucas, with a capital less than three hundred dollars, which 
may be enned to any sum not nee 89 six hundred thousand dol- 
lars, nor shall any independent bank be established in any of said 





956 New Bank Law of Ohio. [June, 


* counties with a capital of less than one hundred and fifty thousand dol- 
lars, which may be increased to any sum not exceeding three hundred 
thousand dollars, 

§ 11. The pa stock of each bank shall be divided into shares of 
one hundred dollars each, and shall be assignable on the books of the 
company, in such manner as its by-laws shall prescribe; but no share- 
holder shall have power to sell or transfer any shares held in his own 
right so long as he shall be liable, either as principal debtor, surety, 
or otherwise, to the company, for any debt which shall be unpaid ; nor 
in such case shall such shareholder be entitled to receive any dividend, 
interest or profit on such shares, so long as such liabilities shall con- 
tinue, but all such dividends, interests or profits shall be retained by 
the bank and applied to the discharge of such liabilities, and no stock 
shall be transferred without the consent of a majority of the directors, 
while the holder thereof is indebted to the company. 

§ 12. No bank shall take, as security for any loan or discount, a 
lien on any part of its capital stock, but the same security, both in 
kind and amount, shall be required of shareholders as of persons not 
shareholders; and no bank shall be the holder or purchaser of any 
portion of its capital stock, or of the capital stock of any other incor- 
feneted company, unless such purchase shall be necessary to prevent 
oss upon a debt previously contracted in good faith, on security which 
at the time was deemed adequate to insure the payment of such debt, 
independent of any lien upon such stock, or in case of forfeitures of 
stock for the non-payment of installment due thereon, as provided in 
the sixth section ; and stock so purchased shall in no case held by the 
bank so purchasing for a longer period of time than six months, if the 
same can be sold for what the stock cost, or at par. 

§ 13. In all elections of directors, and in deciding all questions at 
meetings of the stockholders, each share shall entitle the owner thereof 
to one vote; stockholders may vote by proxies duly authorized in 
writing, but no officer, clerk, teller or book-keeper of the bank shall 
act as proxy, and no stockholder whose liability to the bank is past due 
and unpaid shall be allowed to vote. 

lew The affairs of every bank organized to carry on the business 
of banking under the provisions of this act, shall be managed by not 
less than five nor more than nine directors. Every director shall, 
during his whole term of service, be a citizen of the United States and 
a resident of this State. At least three fourths of the directors shall 
have resided in this State one year next previous to their election as 
directors; each director shall own in his own name and right at least 
one per cent of the capital stock of the bank up to two hundred thou- 
sand dollars, and the half of one per cent on its capital over two 
hundred thousand dollars, The directors of each bank, collectively, 
shall own at least one tenth of its capital stock. Each director shall 
take an oath that he will, so far as the duty devolves on him, diligently 
and honestly administer the affairs of the bank, and not wamegen 
violate or willingly permit to be violated any of the provisions of this 

act; that he is the bona fide owner, in his own right, of the stock 

standing in his name on the books of the bank, and that the same is 
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not hypothecated, or in any way pledged as security, for any loan ob- 
tained or debt owing; which oath, subscribed by himself and certified 
by the officer before whom it is taken, shall be filed and carefully pre- 
served in the office of the recorder of the county in which the bank is 
located; but no person shall be president of more than one bank 
organized under this act, at the same time. 

§ 15. The directors of any bank first elected shall hold their places 
until the first Monday in January next thereafter, and until their suc- 
cessors shall be elected and qualified ; all subsequent elections shall be 
held annually on the first Monday of January, and the directors so 
elected shall hold their places for one year, and until their successors 
are elected and qualified; but any director removing from the State, 
or ceasing to be the owner of the requisite amount of stock, shall 
thereby vacate his place. Any vacancy in the board shall be filled by 
appointment by the remaining directors; the director so appointed 
shall hold his place until the next annual election ; and if from any 
cause an election of directors shall not be made at the time appointed, 
the bank shall not for that cause be dissolved, but an election may be 
held on any subsequent day, thirty days notice thereof having been 
given in a newspaper printed in the county where the bank is located. 

§ 16. Every bank authorized to carry on the business of banking 
under the provisions of this act, whether as a branch of the Bank of 
Ohio, or as an independent bank, shall be held and adjudged to be a body 
corporate, with succession until the first of May in the year one thousand 
eight hundred and seventy-seven, and thereafter, until its affairs shall 
be closed; and by its corporate name shall be competent to contract, 


prosecute and defend suits and actions of every on one as fully as 


natural persons, and process against such bank may be served upon 
its president or cashier, or by leaving a copy thereof at its usual place 
of business during the usual business hours. Each of said banks shall, 
until the first day of May, in the year one thousand eight hundred and 
seventy-seven, if so long it shall comply with the provisions of this 
act, have power to loan money, buy, sell and discount bills of exchange, 
notes, and all other written evidences of debt, except such as it shall 
be prohibited by this act from buying, selling or discounting ; receive 
deposits ; buy and sell gold and silver coin and bullion; collect and 
pay over money, and transact all other business properly appertaining 
to banking, subject, however, to the provisions and restrictions con- 
tained in this act; may acquire, hold and convey such real estate as 
may be necessary to the convenient transaction of its business, and no 
more, but may, however, acquire title to any real estate pledged to 
secure any debt previously contracted or purchased on an execution or 
order of sal¢, to satisfy any judgment or decree in its favor, or which 
shail have been conveyed to it in payment of any previous debt, but 
shall not hold any real estate so acquired longer than is necessary to 
avoid a loss of any part of the debt, interests and costs, for the collec- 
tion or security of which it was acquired, but at any time before selling 
the same, upon being tendered by the last preceding owner, or his 
legal representatives, such sum as shall be necessary to save such bank 
from loss of any part of the debt, interest, taxes, costs, and other 
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necessary charges for the collection or security of which such real 
estate was acquired, such bank shall release to such owner, his legal 
representatives or assigns, all its right, title and interest therein. 

17. Notes of one dollar, two dollars, three dollars, five dollars, ten 
dollars, twenty dollars, fifty dollars; and one hundred dollars each, and 
no note of any other denomination, may be issued by any bank 
organized under this act; of the notes issued by any such bank, not 
more than ten per cent of the amount shall be in notes of one dollar 
each; not more than five per cent in notes of two dollars each; not 
more than ten pef cent in notes of three dollars each; not more than 
twenty per cent shall be in notes of all denominations under five dol- 
lars; and not more than fifty per cent in notes of all denominations 
under ten dollars. 

$18. No bank organized under this: act shall, at any time, issue or 
have in circulation any note, draft, bill of exchange, acceptance, certifi- 
cate of deposit, or other evidence of debt, which from its character or 
— shall be calculated or intended to circulate as money, other 
than such notes of circulation as are by this act described, and which 
such bank is expressly authorized to issue for the purpose of being 
circulated as money. 

§ 19. Each independent bank shall receive at par, at the office or 
banking-house of such bank, in payment of debts due at such bank for 
notes of hand, bills of exchange, or other evidences of debt discounted 
or purchased by or belonging to such bank, the notes of circulation 
issued by any other independent bank authorized to issue such notes 
by this act, which shall at the time redeem its notes in gold and silver 
coin ; and every branch bank of the Bank of Ohio shall receive at par, 
at the office or banking-house of such branch, in payment of debts due 
at such bank for notes of hand, bills of exchange, or other evidences of 
debt discounted or purchased by, or belonging to such branch bank, 
= notes of circulation issued by any other branch of the Bank of 

0. 

§ 20. Each bank shall at all times have on hand, in gold and silver 
coin, or their equivalent, one half at least of which shall be in gold 
and silver coin, in its vault, an amount equal to at least thirty 
per cent of the amount of its outstanding notes of circulation ; and 
whenever the amount of its outstanding notes of circulation shall ex- 
ceed the above-named proportion, no more of its notes shall be paid 
out, or otherwise put in circulation by such bank; nor shall such bank 
increase its liabilities, by making any new loans or discounts, other 
than discounting or purchasing bills of exchange payable at sight, nor 
make any dividend of its profits, until the seutivel proportion between 
its outstanding notes of circulation and gold or silver coin, or their 
equivalent on hand, shall be restored. Actual deposits with any sol- 
vent bank or banker of established credit, in the cities of New-York, 
Boston, Philadelphia, or Baltimore, subject to be drawn against at 
sight, payable in gold and silver coin, shall be deemed equivalent to 
gold and silver coin, wherever these terms are used in this act. 

§ 21. No bank organized under this act shall at any time be indebted 
or in any way liable to an amount exceeding, if a branch of the Bank 
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of Ohio, two thirds, or if an independent bank, the whole amount of 

its capital stock at such time actually paid in, and remaining as capital” 
stock undiminished by losses or otherwise, except on the following 

accounts —that is to say, 

First—On aceount of its notes of circulation ; 

—-- account of moneys deposited with or collected by such 
k; 

Third—On account of bills of exchange or drafts drawn against 
money actually on deposit to the credit of, or due to, such bank ; 

Fourth—Liabilities to its stockholders on account:of money paid in, 
on capital stock and dividends thereon. 

§ 22. No bank shall, either directly or indirectly, pledge, hypothe- 
cate, or exchange any of its notes of circulation for the purpose of pro- 
curing money to be paid in on its capital stock, or to be used in its 
ordinary banking operations, or for the purpose of purchasing certifi- 
cates of State stock to be deposited with the Treasurer of State, or 
with the Bank of Ohio; nor shall any bank apply or permit to be 
applied, hypothecated, or pledged, any portion of its capital stock to 
the purchase of certificates of State stock, to be deposited with the 
Treasurer of State, as collateral security for the redemption of its 
notes of circulation. 

§ 23. No bank shall, during the time it shall continue its operations 
as a bank, withdraw, or permit to be withdrawn, either in form of 
dividends, loans to stockholders, for a longer period of time than four 
months, or in any other manner, any portion of its capital stock ; and 
if losses shall at any time have been sustained by any bank, equal to 
or exceeding its undivided profits then on hand, no dividends shall be 
made, and no dividend shall ever be made by any bank while it shall 
continue its banking operations to an amount greater than its net 
profits then on hand, deducting therefrom its losses and bad and sus- 
pended debts; and all debts due to a bank on which interest is past 
due and unpaid for a period of six months, unless the same be 
well secured, and shall be in ‘the process of collection, shall be con- 
sidered bad or suspended debts, within the meaning of this section. 

§ 24. The directors of each bank shall, semi-annually on the first 
Monday in May and November, declare a dividend of so much of the 
net profits of the bank as they shall judge expedient; and on each 
dividend day, the cashier shall make a full, clear, and accurate statement 
of the condition of the bank as it shall be on that day, after declaring 
the dividend, which shall be verified by the oath of the cashier, presi- 
dent, and a majority of the directors; and similar statements shall 
also be made on the first Monday in each month, in each year, which 
statement shall contain, 

First—The amount of the capital stock actually paid in, and then 
remaining as the capital stock of the bank. 

Second—The amount of the bills or notes of the bank then in cir- 
culation, specifying the amount of each denomination, 

Third—The greatest amount in circulation at any time since the 
making of the last previous statement, as shall have been exhibited by 
the weekly statements of the cashiers, specifying the times when the 


same occurred ; 
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Fourth—The amount of balances and debts of every kind due to 
the branches of the Bank of Ohio, the amount due to other banks of 
the State, and the amount due to banks not of this State ; 

Fifth—The amount due to depositors ; 

Sixth—The total amount of debts and liabilities of every description, 
and the greatest amount since the making of the last previous state- 
ment, specifying the time when the same occurred ; 

Seventh—The total amount of dividends declared on the statement ; 

Eighth—The amount of gold and silver coin and bullion belonging 
to such bank, and in possession, at the time of making the statement, 
designating the amount of each; 

Ninth—The amount subject to be drawn at sight, in gold and silver, 
then remaining on deposit with solvent specie-paying banks or bankers, 
in the cities of New-York, Philadelphia, Boston, and Baltimore ; 

Tenth—The amount then on hand of bills or notes, issued by 
branches of the Bank of Ohio, the amount issued by other banks of 
this State, and the amount issued by banks not of this State ; 

Eleventh—The amount of balances due from branches of the Bank 
of Ohio, the amount due from other banks of this State, and the 
amount due from banks not of this State, excluding, in the latter case, 
deposits in the cities of New-York, Philadelphia, Boston, and Balti- 
more, subject to sight-drafts payable in specie ; 

Twelfth—The amount on hand of bills, bonds, notes, and other evi- 
denves of debts, discounted or purchased by the bank, specifying par- 
ticularly the amount of suspended debt, the amount considered bad, 
the amount considered doubtful, and the amount in suit or judgment ; 

Thirteenth—The value of the real and personal property held for 
the convenience of the banks, spetifying the amount of each ; 

Fourteenth—The amount of real estate taken in payment of debts 
due the bank ; 

Fifteenth—The amount of the undivided profits of the bank ; 

Sixteenth—The total amount of the liabilities to the bank by the 
directors thereof, collectively, specifying the gross amount of such lia- 
bilities as principal debtors, and the gross amount of indorsers or 
sureties ; which statement shall be forthwith transmitted to the Auditor 
of State. 

An abstract of every such statement, showing the condition of the 
bank, shall be immediately published by the bank, in some newspaper 
printed in the county where such bank is situated. 

§ 25. The General Assembly shall never impose any greater tax 
upon property employed in banking under this act, than is or may be 
imposed upon the property of individuals. 

26. Every bank organized under this act may take, reserve, 
receive, and dings on any loan or discount made, or upon any note 
or bill of exchange, or other evidence of debt, at the rate of six per 
centum per annum on the amount of any such note, bill of exchange, 
or other evidence of debt so discounted, and no more; provided, how- 
ever, that interest may be reserved or taken in advance at the time of 
making the loan or discount, according to the usual rules of banking, 
or as calculated in Rowlett’s tables; and the knowingly taking, reserv- 
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ing, or charging on any debt or demand discounted or purchased by 
such bank, at a rate of interest greater than that allowed by this 
section, shall be held and adjudged a forfeiture of such debt or demand, 
but the purchase or discount of a bona-fide bill of exchange or note, 
payable at another place than the place of such purchase or discount, 
and the taking or reserving of interest thereon at the rate aforesaid, 
from the time of such purchase or discount until the maturity of such 
bill or note, shall not be held usurious, although exchange on the place 
where it is made payable, is at the time of such purchase or discount 
worth a premium; nor shall the discount or purchase of a bona-fide 
bill or note, payable at a place between which and the place of dis- 
count or purchase exchange is in favor of the place of discount or pur- 
chase, and the taking, in addition to the rate of interest aforesaid, the 
rate of exchange between such places, be deemed usurious ; provided, no 
more than one half of one per cent shall be taken as exchange upon any 
such paper payable in this State, and no more than one per cent upon 
any such paper payable out of this State, and in no case shall more 
than the current rate of exchange between such places be taken. 

§ 27. The total liabilities of any person, or of any company or firm, 
{including in the liabilities of any person, or of a company or firm, the 
liability of the several members thereof,) to any bank organized under 
this act, inclusive of liabilities as acceptor or acceptors of bona-fide 
bills of exchange, shall at no time exceed one half, inclusive of liabili- 
ties as acceptor or acceptors, one fifth, and exclusive of all liabilities 
on such bills of exchange, one tenth part of the amount of the notes 
which such bank is authorized to circulate at the time of such lia 
bilities, 

§ 28. No bank shall, at any time, pay out on loans or discounts, or 
in purchasing of drafts or bills of exchange, or in payment of depositors, 
nor shall it in any mode put in circulation the notes of any bank or 
banking company which notes shall not at that time be receivable at 
par in payment of debts, by the banks so paying out or circulating 
such notes, nor shall it knowingly pay out or put in circulation any 
notes issued by any bank or banking company which, at the time of 
such paying out or putting in circulation, is not redeeming its notes in 
gold and silver, nor any notes issued by any bank out of this State. 

§ 29. All notes, bills, and other evidence of debt, excepting bills of 
exchange, discounted by any bank, shall be made by the terms thereof, 
or by special indorsement, payable solely to such bank, and no such 
evidence of debt shall be assignable except for collection, or for the 
following purposes : 

First pay and redeem the circulating notes of such bank ; 

Second—To pay other liabilities of the said bank; and after such 
liabilities shall have been discharged ; 

Third—To divide among the shareholders on their stock. 

§ 30. No bank organized under this act shall issue any certificate of 
ey order, draft, bill of exchange, or other evidence of debt, pay- 
able in currency or in any thing less valuable than gold and silver coin, 
except receipts for special deposits; nor shall any such bank keep any 
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accounts im currency or in any thing less valuable than gold and 
silver coin, except aceounts of special deposits. 

§ 31. No bank organized under this act, shall be permitted, in re- 
ceiving payment at its banking-house or other place than where the 
same was payable, of amy note, bill, or other evidence of debt, due to 
such bank, and payable ata place other than at its banking-house, to re- 
ceive, in addition to the amount of such debt and the legal interest due 
thereon, any sum whatsoever as premium, exchange, or damages ; 
provided, nothing in this section contained shall prevent such bank 
from receiving the damages allowed by law upon any bona-fide bill of 
exchange, duly protested for non-acceptance or non-payment. 

§ 32. All transfers of notes, bonds, bills of exchange, and other evi- 
dence of debt owing to any bank, or of deposits to its credit ; all as- 
signments of mortgages, or other securities on real estate, or of judg- 
ments or decrees in its favor; all deposits of money, bullion, or other 
valuable thing for its use, or for the use of any of its stockholders or 
creditors, ; all payments of money to either, made after the commis- 
sion of an act of insolvency, or in contemplation thereof, with a view 
to prevent the application of its assets in the manner prescribed by 
this act, or with a view to the preference of one creditor to another, 
except in payment of its circulating notes, shall be held utterly null 
and void. 

§ 33. If the directors of any bank organized under this act, shall 
knowingly violate, or knowingly permit any of the officers, agents, or 
servants of such bank, to violate any of the provisions of this act, all 
the rights, privileges, and franchises of said bank shall thereby be for- 
feited ; such violation shall, however, be determined and adjudged by 
a court of competent jurisdiction, agreeable to the laws of this State 
and the practice of such court, before the corporation shall be declared 
dissolved ; and in case of such violation, every director who partici- 
pated in, or assented to the same, shall be held liable in his personal 
and individual capacity for all damages which the company, its share- 
holders, or any other persons, body corporate or incorporate, shall 
have sustained in consequence of such violation. 

§ 34. Every president, director, cashier, teller, clerk, or agent of 
any bank, who shall embezzle, extract, or wilfully misapply any of 
the moneys, funds, or credits of such bank, or shal], without authorit 
from the directors, issue or put in circulation any of the notes of aoe | 
bank, or shall, without such authority, issue or put forth any certifi- 
cate of deposit, draw any order or bill of exchange, make any accept- 
ance, sign any note, bond, draft, bill of exchange, mortgage judgment 
or decree, or shall make any false entry on any book, report, or state- 
ment of the bank, with an intent in either case to injure or defraud 
such bank, or to injure or defraud any other company, body corporate 
or politic, or any individual person, or to deceive any officer or agent 
appointed to in the affairs of any bank in this State, shall be 
deemed guilty of a misdemeanor, and = conviction thereof, shall 
be confined in the penitentiary at hard labor, not less than five nor 
more than ten years. 

§ 35. Stockholders in banks organized under this act, shall each be 





1856.] New Bank Law of Ohio. 963 


individually and severally liable to the creditors of a bank of which 
they are stockholders, in a sum equal in amount to the stock owned 
by each; and should any such bank become insolvent, and its assets be 
found insufficient to pay its debts and liabilities, its stockholders may 
be compelled to pay such deficiency, in proportion to the amount of 
stock owned by each; and should the whole amount for which the 
stockholders are individually responsible, as provided in this section, 
be found in any case to be inadequate to the payment of all the residue 
of the debts of any bank after the application of its assets to the pay- 
ment of such debts, then, and in that case, the moneys due from stock- 
holders on account of their individual liabilities as such, shall be dis- 
tributed equally among all the creditors of such bank, in proportion to 
the amount due to each; the personal liability in this section provided 
for, is over and above the stock owned by stockholders, and any 
amount unpaid thereon. 

§ 36. The General Assembly may alter or ~e this act at plea- 
sure, but no act altering or repealing this act, shall impose any injust- 
ice or wrong upon the stockholders of any bank organized under it. 

§ 37. Every corporation organized under this act, shall have power 
to make all necessary and proper by-laws for the management and 
control of its business, and to fix and regulate the rate of charges for 
making collections, The Bank of Ohio may revise the by-laws and 
may also revise the regulations of the branches concerning charges for- 
making collections, and cause both to be made uniform among the 
branches, or as nearly so as may be deemed expedient. 


§ 38. The corporations organized under this act shall continue to 
exist so long as necessary for the settlement of their affairs, notwith- 
standing the repeal of this act ; and no law shall ever be passed divert- 
ing or appropriating the assets of any such corporation to any purpose 
other than to the payment of its debts and liabilities, and the distribu- 
tion of the residue among its stockholders in proportion to the stock 
by them severally owned. 


In RELATION TO THE Banx or Onto. 


§ 39. Whenever, from an inspection of the certificates transmitted 
by banks to the Board of Bank Commissioners, it shall appear that any 
number of said banks, not less than five, have made their election to 
transact their banking operations as branches of the Bank of Ohio, and 
have complied with the requirements of this act preliminary to the 
commencement of banking operations, then said Commissioners shall 
immediately notify each of said banks thereof, and within ten days 
after receiving such notice, they shall each appoint in such manner as 
the directors thereof shall prescribe, one person to be a director of the 
Bank of Ohio. But no person who is not a citizen of the United States, 
and a resident within this State, at least one year next previous to his 
appointment, shall be such director. 

§ 40. The directors of the Bank of Ohio who shall have been a 

inted agreeably to the provisions of the preceding section, shall, 

m the time of its organization until the first day of May, in the year 
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one thousand eight hundred and seventy-seven, and thereafter, until the 
affairs of the several branches of the Bank of Ohio shall be finally 
closed up, be a body corporate, with a succession, and by the name of 
the Bank of Ohio, capable of contracting and of prosecuting and defend- 
ing suits or actions, as fully as natural persons, and of doing all other 
acts and things necessary to effect the object contemplated in this act 
by the formation of said corporation. They shall meet in the city of 
Columbus at such time as it shall be designated by the Board of Bank 
Commissioners, who shall give ten days’ previous notice to each branch 
of the time of such meeting; they shall each take an oath diligent- 
rb faithfully, and impartially to perform the duties imposed on 
them by this act; a certificate of which oath shall be filed and pre- 
served in the office of the Secretary of State. They shall organize, pro- 
vided two thirds of the whole number shall be convened, by electing 
some suitable person as president, whose duty it shall be to preside at 
the meetings of the board, and sign its official documents. They shall 
elect a vice-president, whose duties shall be prescribed by the by- 
laws of the corporation. They shall appoint a secretary, who shall 
keep a fair and true record of the proceedings of the bank. They shall 
keep an office in the city of Columbus, which, together with their books, 
papers, records, and accounts of every description, shall at all times be 
‘open to the inspection of any committee of the General Assembly, or 
either branch thereof, and of any commission or commissioners espe- 
cially appointed for that purpose by the General Assembly, and of any 
person appointed by any one of the branches. They shall procure and 
furnish each branch with notes for circulation, and decide on the 
amount to be furnished from time to time to each, within the limits and 
‘agreeably to the rules and restrictions prescribed by this act. They 
may prescribe rules for the setlement of balances between the branches. 
‘They shall have power by themselves, or by a committee of one or 
more members of their own body, or by a special agent appointed 
by them for that purpose, whenever and as often as they shall think 
proper, to visit any branch, inspect its books, records, and accounts, and 
all the evidences of debt due to, and securities held by such branch, ex- 
amine and ascertain the amount of money and other property held 
by such branch, examine on oath the president, vice-president, direct- 
ors, cashier, and all other officers, agents, clerks, or servants of the 
branch, touching its condition, means, and liabilities, They shall have 
power to require any branch to reduce its circulation or other liabilities, 
within such limits as they shall, after full inquiry into its condition, 
deem necessary to secure from loss either the dealers with such branch, 
-or the other branches of the Bank of Ohio, They may require ihe offi- 
cers of each branch to make out, under oath, and transmit to the office 
-of said bank at Columbus, statements of the condition thereof, in such 
form as such bank shall prescribe, and as frequently as they shall deem 
proper, which statements shall be recorded in a book or books to be 
‘kept for that purpose. They may appoint an executive committee of 
not less than three, of whom the president, or vice-president shall be 
one, to act in behalf of the bank in such cases, and perform all such 
‘duties as shall be preseribed. by the by-laws of said bank, not incon- 
sistent with this act, 
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§ 41. The president, vice-president, and secretary of the bank, shall 
each receive such compensation for their services as said bank shall 
allow, which shall be assessed upon the several branches of the Bank of 
Ohio, in the ratio of their capital stock. The bank may also allow the 
executive committee such compensation as it shall deem just and reason- 
able, to be paid by the several branches in the same manner; and the 
expenses of procuring plates and printing notes of circulation, shall be 
paid by the several branches in the ratio of the notes of circulation, re- 
ceived by each. 

‘§ 42. Each director of the bank shall continue in office until the first 
Monday of February next after his appointment, and until his 
successor shall be appointed and qualified; vacancies in the board 
shall be filled by the branch by which the appointment vacated was 
made. In voting each member shall be entitled to one vote, and to 
one additional vote for every fifty thousand dollars of the amount of 
capital stock paid into the branch represented by him over one hundred 
thousand dollars, at the time of such voting. The president and vice- 
president shall hold their offices for one year, and until their success- 
ors shall be appointed, but they may be removed by a resolution of 
the board. They shall take an oath faithfully, diligently, and impartially 
to fulfill the duties of their appointments, and not knowingly violate 
any of the provisions of this act. They may be required to give bond 
in such sum, and with such securities as the bank shal] prescribe ; and - 
all vacancies in said appointments shall be filled by the bank. 

§ 43. All notes issued by any branch, intended to circulate as money, 
shall be payable at the branch by which they are issued, in gold and 
silver coin, the lawful currency of the United States, or either, at the 
option of the branch, on demand; they shall be signed by the presi- 
dent or vice-president of the Bank of Ohio, countersigned by the cash- 
ier of the branch by which they are issued, made payable to bearer, 
and shall be negotiable by delivery ; all other evidences of debt, issued 
by any branch, shall be negotiable or transferable in the same manner 
as if issued by a natural person, and shall be binding on the branch, 
whether under seal or not, and all such evidences of debt, other than 
notes of circulation, shall be payable to the order of some person there- 
in named. 

§ 44. No branch of the Bank of Ohio shall, at any time, have in cir- 
culation notes in the similitude of bank-notes, to an amount bearing a 
greater proportion to the capital stock of said branch actually paid in, 
and at the time remaining undiminished ‘by losses or withdrawal, than 
the proportion hereinafter specified, that is to say : 

On the first hundred thousand dollars, or any lesser amount of its cap- 
ital, not more than twice the amount of such capital. 

On the second hundred thousand dollars or part thereof, not more 
than once and three quarters the amount of such capital, over one hun- 
dred thousand. 

On the third hundred thousand dollars or part thereof, not more than 
once and a half the amount of such capital, over two hundred thousand. 

On the fourth hundred thousand dollars, or part thereof, not more 
than once and a quarter the amount of such capital, over three hundred 
thousand ; and, 
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On any amount of capital over four hundred thousand dollars, not 
more than an amount equal to such capital, over four hundred thou- 
sand. 

§ 45. Notes designed for circulation shall be delivered by the Bank 
of Ohio to each branch, on a written order, signed by the president 
and a majority of the directors of such branch; such orders shall be 
carefully preserved by said bank in its office’; an accurate account of 
all the notes so delivered, the amount of the notes of each denomina- 
tion so delivered, and the date of such delivery, shall be kept by the 
Bank of Ohio, in a book or books, to be provided and kept in its office 
at Columbus; all notes so worn, defaced, or mutilated, as to be unfit 
for circulation, shall be returned by the branch by which they were 
issued to the bank, and an equal amount of new notes received there- 
for; all such notes so returned by a branch, shall be credited, and all 
new ones delivered in their stead shall be charged to such branch on 
the books of said bank ; and the notes so returned shall be burned to 
ashes in the presence of the president, and at least two of the directors 
of said bank. 

46. Before the bank shall deliver to any branch notes for circulation, 
it shall require such branch to pay over or deposit to the credit of said 
bank, as said board shall order, either in money or in certificates of the 
stocks of this State or of the United States, at their current value in 
the city of New-York, but in no instance above their par value, an 
amount equal to ten per cent on the amount of the notes for circula- 
tion which shall be delivered to such branch. And so, from time 
to time, as any branch may, by the paying in of an additional 
amount on its capital stock, or by not having received the amount of 
notes for circulation to which it was previously entitled, be authorized 
to demand an additional amount of notes for circulation, such branch 
shall deposit with the bank ten per cent on the amount of notes so re- 
quired ; and the stocksand money so deposited shall be denominated the 
“ safety fund,” and shall be invested as hereinafter prescribed, and held 
by the bank as the property of said branch, in trust for the benefit of 
the several branches of the Bank of Ohio, and as a fund for the redemp- 
tion of the notes of circulation of any one or more of said branches that 
may fail to redeem its notes, to be applied to that purpose in the 
manner pointed out by this act. 

47. All money so deposited or paid to the bank on account of the 
safety fund, by any branch shall be, under the direction of said bank, 
invested by such branch either in stocks of the State or of the United 
States, or in bonds secured by mortgages on unincumbered real estate 
situated in the county where such branch is located, or in adjoining 
counties, of at least twice the value in each case of the amount secured 
thereby, exclusive of buildings or other fixtures subject to be destroy- 
ed by fire, by floods, or other accidental occurrences, or of timber, 
mines, or minerals, subject to waste ; which bond shall be made payable 
on demand to the Bank of Ohio, and shall bear such rate of interest as 
shall be agreed on by the parties, not exceeding seven per cent per 
annum, payable semi-annually. Each branch shall be entitled to re- 
ceive the interest accruing on the stocks or bonds in which its portion 
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of the safety fund shall have been invested; and in case of the insol- 
vency of any branch, the stocks and bonds in which the money of such 
branch shall have been invested as aforesaid, if the proceeds of such 
stocks and bonds shall be sufficient to redeem its outstanding notes 
of circulation, shall, as far as practicable, be first converted into money 
and applied to that purpose before any part of the safety fund belong- 
ing to other branches shall be so applied. 

; 48. The stockholders collectively, of any branch shall at no time 
be liable to such branch, either as principal debtors or sureties, or both, 
to an amount exceeding one third part of the capital stock of such 
branch, then actually paid in, and remaining as capital stock ; nor shall 
the directors, collectively, be so liable to an amount exceeding one 
third part of the stock actually paid in, standing in their names, and of 
which they are collectively the bona-fide owners in their own right. 

§ 49. If any branch of the Bank of Ohio shall refuse to pay its notes 
of circulation, or any of them, in gold or silver coin of the lawful cur- 
rency of the United States, on which payment shall be lawfully de- 
manded at its banking-house, or customary place of doing banking busi- 
ness, during usual banking hours, such branch shall be deemed to have 
committed an act of insolvency, and thereupon all its property, credits, 
securities, liens, and assets of every description shall forthwith vest in 
and be the property, credit, securities, liens, and assets of the Bank of 
Ohio, for the uses and purposes declared in this act. 

§ 50. The Bank of Ohio on receiving information that any branch 
has committed an act of insolvency, shall forthwith appoint a commit- 
tee of one or more of its directors, who shall make immediate in- 
quiry into the truth of such information, and report thereon to the 
board; and if the board shall be satisfied from the report of the com- 
mittee that such branch has suspended the payment of its notes in gold 
and silver, they shall forthwith appoint a suitable receiver or receivers, 
who shall take immediate possession of the books, records, money, 
choses in action, and property of said branch, of every description, and 
hold the same for the joint use and benefit of the other branches of the 
Bank of Ohio, and the creditors of the failing branch; and said Bank of 
Ohio shall immediately provide money and place the same in such sol- 
vent branch or branches as may be most convenient for the purpose of 
redeeming the notes of such failing branch, and shall give public notice 
thereof, in some newspaper printed in the place where such failing 
branch is located, and also in some newspaper of general circulation 
published at Columbia. 

‘§ 51. Each solvent branch shall contribute, in the ratio of the circu- 
lation to which it is entitled, to the sum necessary for redeeming the 
notes of the failing branch, as provided in the preceding section, on 
the requisition of the Bank of Ohio, and may be remunerated for such 
contribution, from the safety fund as soon as money sufficient can be 
raised from that fund, by a sale or hypothecation of the stock, funds, 
or other securities belonging thereto. 

§ 52. The receiver or receivers appointed as provided in the forty- 
ninth section, shall be required to give bond in such sum and with such 
securities as the Bank of Ohio shall judge sufficient, and under the di- 
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rection of said bank, shall proceed to settle up the affairs of such 
branch, and conyert its assets into money ;. the money ’so made shall 
be applied : 5. 

First—To reimburse all moneys which shall have been advaneed by 
the several branches-for the redemption of the notes and bills of the 
insolvent branch, and which may not have been previously reimbursed 
from the safety fund. 

Seeond—To reimburse all moneys advanced from the safety fund, 
other-than moneys derived from that portion of the safety fund fur- 
nished by the failing branch. 

Third—To the payment and discharge of all the remaining liabilities 
of each branch; and, 

Fourth—The residue shall be ae cael the stockholders of the 
failing branch, in proportion to the stock by them respectively held. 

§ 83. If any este against which the Bank of Ohio shall have in- 
stituted proceedings on account of any supposed act of insolvency as 
prescribed by the forty-ninth section of this act, shall deny having com- 
mitted such act of inselvéncy, such branch may apply to any court of 
competent jurisdiction for a writ of injunction to said Bank of Ohio, 
to suspend all further proceedings against such branch as an insolvent 
bank, and such court, after citing said Bank of Ohio to appear and 
show ¢ause why such writ should not be granted, and after the find- 
ing of a jury that such branch has at all times continued and still con- 
tinues to redeem, in gold and silver coin, its notes of circulation, shall 
make an order enjoining the Bank of Ohio from all further proceedings 


against such branch on account of the supposed act of insolvency on 
which such p ings were instituted, and thereupon all the proper- 
ty and assets of such branch shall be restored to the directors. 

§ 54. If the Bank of Ohio shall in any case fail to proceed in the 
manner prescribed in the foregoing sections of this act, in providing 
for the payment of the rr notes of circulation, and in closing 


the affairs of any branch that shall lave committed an act of insol- 
venoy, the holder of any of its notes of circulation, or other creditor 
of such branch may, in case payment of such notes of circulation or 
other claim has been refused when lawfully demanded, and remains 
unpaid, apply to any court of competent jurisdiction for its writ com- 
manding the Bank of Ohio so to proceed; and it shall be the duty of 
such ourt, after citing such bank to appear and show cause why such 
writ should not issue, and upon the finding of a jury that such act of 
insolvency has been committed, to issue their writ commanding said 
bank to forthwith procéed in the manner pointed out in the preceding 
section of this act, to provide for the payment of the outstanding 
notes of such branch, dan up its affairs and make application for its 

$56. 'Tlist ifany branch of the Bank of Ohio shall neglect or refuse 
to comply with any order of the Bank of Qhio; requiring such branch 
to reduce its circulation or other liabilities, or t6 provide a larger 
amotnt Gf*specié or ‘other ‘means, to pay in ‘ite: stock,:or to do, or 
ceasé to do any other matter or thing ‘which said bank may deem né- 
cessary for the security of such branch or any othet branch or branches, 
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said bank or any director thereof, acting for said bank, may apply to 
any judge of the wy omy Court or Court of Common Pleas, or wef 
judge of a Superior Court, by petition, in which the Bank of Ohio s 

be made petitioner, and the branch implicated defendant, setting forth 
the substance of such order, or orders, and such neglect or refusal, on 
the part of the branch, its officers or agents, to — therewith ; and 
if the president, vice-president, or any director of the bank shall make 
affidavit of the truth of the facts therein stated, it shall be the duty of 
such judge to allow an injunction, and to enjoin such branch, its officers, 
agents, and all others in its employ, or connected therewith, from ™ 3 
or suffering or permitting to be done, any business whatever as a bank, 
and from intermeddling with, or in any manner disposing of, the 
books, papers, money, choses in action, assets, or property of the 
branch, whatsoever, until the further order of the Supreme Court, or 
some judge thereof. The petition shall be filed in the Supreme Court 
at Columbus, as soon as injunction is allowed. 

§ 56. Upon the allowance of such injunction, the property, credits, 
securities, liens, and assets, of every description, of such branch, shall 
forthwith vest in the Bank of Ohio, who shall appoint a receiver to 
take possession of the same, as provided in the 49th section of this act. 
A certificate of appointment of such receiver, by the judge, or court, 
or clerk thereof, making the same, shall be sufficient authority to him 
to take possession of the books, property, and rights of every descrip- 
tion, of such branch, and shall be full authority to the sheriff of the 
county where the branch is located, to give such receiver full posses- 


sion of such books, property, and rights, with the aid of the county, if 


required ; and said bank and receiver shall be governed by the provi- 
sions of this act, as provided in cases of suspension; and upon the dis- 
solution of such injunction, or a discontinuance of such suit by the 
bank, all the rights and property of such branch shall be restored to 
and vested in said branch, 

§ 57. The directors of the Bank of Ohio, whenever they may deem 
it expedient, may establish an office in each or either of the cities of 
New-York, Cincinnati, and Cleveland, for the receipt of deposits and 
redemption of the circulating notes of the branches, upon such terms 
as they may from time to time prescribe, and also a clearing-house 
at Columbus, They may make all rules and regulations necessary to 
the good management of such offices and clearing-house, require the 
several branches to contribute to the capital of such offices, not exceed- 
ing five per cent of the stock paid in by each branch, and compel the 
branches to make their collections and deposits with said offices, and 
to employ all such agents as may be necessary. The net profits of 
the offices shall be divided among the branches equitably. The office 
in New-York, in transacting its business at that place, may take, re- 
serve, and receive such rate of interest as is or may be lawful by the 
laws of the State of New-York, and no more, 

§ 58. Any existing independent bank, banking company, or free 
bank, created by the. laws of this State, and authorized to issue notes 
for circulation, may, after the organization of the Bank of Ohio, 
become a branch of the Bank of Ohio upon full compliance with 
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all the requisitions of this act necessary to create a branch of 
such bank. The directors of any such existing bank organizing as 
such branch under this act, may do and perform all the acts required 
of stockholders, to perfect such organization; and after the full 
organization of any such existing bank as a branch of the Bank of 
Ohio, such original corporation shall be held to be dissolved, except 
for the purpose of collecting its assets and the final settlement of its 
affairs, in the manner provided in its charter; provided, that nothing 
in this section contained shall be so construed as to require the Bank 
of Ohio to admit any such independent or free bank to become a 
branch of the Bank of Ohio unless the directors of the Bank of Ohio 
shall be satisfied that the admission of such bank will not jeopardize 
the interests of the public or of the Bank of Ohio. 

§ 59. The Bank of Ohio, after establishing its agency in New-York, 
shall, as a bonus for this charter, in addition to the taxes to be assessed 
under the twenty-fifth section of this act, when required by the proper 
officers of the State of Ohio, discharge the duties of transfer-agent of 
the State, and receive and disburse for the State all moneys necessa’ 
to be received and disbursed in that city in the payment of the public 
debt and interest thereon, without any other compensation or charge 
for such service. 


Iy RELATION TO INDEPENDENT Banks. 
§ 60. Each company that shall have elected to carry on its business 


as an independent bank, and shall have complied with the require- 
ments of this act, preliminary to the commencement of banking busi- 
ness, shall, before it shall commence such business, and before it shail 
be held to have acquired corporate powers, deposit with and transfer 
to the Treasurer of State, certificates of the funded debt of this State, 
of the United States, of the State of Massachusetts, Indiana, Illinois, 
Kentucky, Pennsylvania, Maryland, New-York, or Michigan—one half 
of which shall be in the certificates of the United States and of this 
State, an amount at least equal to the amount of its capital stock at 
such time paid in; and from time to time, as an additional instalment 
or portion of its capital stock, shall be paid in additional certificates of 
the funded debt above — at least equal in amount to the 
amount of such additional payments of capital stock, shall, within 
thirty days after such payment, be deposited with and transferred to 
the urer of State; but no such certificate of funded debts shall 
be received by said treasurer at a rate or _— above the average sell- 
ing price of such certificates at the New-York stock exchange for the 
four weeks next preceding the time of the receipt thereof by the Trea- 
surer; nor shall any certificate be received at any rate above its par 
value, exclusive of the unpaid interest that may have accrued thereon; 
and if such bank shall fail to make deposits and transfers of stock, as 
in this section required, all its franchises and powers derived from this 
act, except such as may be necessary to settle up its affairs, shall im- 
mediately cease and determine. 

§ 61. The Treasurer of State shall deliver, from time to time as he 
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may be prepared so to do, to any independent bank that may have 
entitled ftself thereto, on the written order of the president and a ma- 
jority of its directors, notes for circulation to any amount not exceed- 
ing the value of the certificates of funded debt deposited with and 
transferred to him by such bank, as prescribed by the preceding sec- 
tion; but at no time shall the total amount of such notes delivered 
to any such bank exceed three times the amount at such time actually 
in on its capital stock, and remaining as capital stock undiminished 
y losses or otherwise. 

§ 62. In order to furnish suitable notes for circulation to such inde- 
pendent banks, the Treasurer is hereby authorized and required to 
cause to be engraved and printed in the best manner to guard against 
counterfeiting, such quantity of circulating notes in the similitude of 
bank-notes, in blank, of the several denominations provided for in this 
act, as he may from time to time deem necessary to furnish to such 
independent tien according to the provisions hereinafter set forth ; 
which notes shall be countersigned, numbered, and registered in pro- 
per books, to be provided and kept for that purpose in the office of 
said Treasurer, under his direction, by such person or persons as he 
may appoint, so that each denomination of such circulating notes shall 
bear the uniform signature of one of such registers, and all the notes 
of each separate denomination shall bear the same device, and bear a 

eneral similitude; and the notes or bills to be so countersigned shall 
ve stamped or printed on their face the words, “Secured by the 
pledge of stock.” 

§ 63. The plates, dies, and materials to be procured by the Trea- 
surer of State for the printing and making the circulating notes pro- 
vided for in the sixtieth section of this act, shall remain in the cus- 
tody of said Treasurer and under his direction, and the expense neces- 
sarily incurred by him in executing the provisions of this act, shall be 
audited and settled by the Auditor of State, and paid out of any 
moneys in the treasury, not otherwise appropriated; and for the pur- 
= of reimbursing the same to the treasury, the said Treasurer is 

ereby authorized and required to charge against, and receive from 
each bank receiving such circulating notes such rate per centum thereon 
as may be sufficient for that purpose, and shall, from time to time, 
equalize said expenses among the banks to whom such circulating notes 
may be furnished. 

§ 64. After any such independent bank shall have caused to be 
executed and signed by the president and cashier thereof, the circulat- 
ing notes received from the Treasurer of State, in such manner as may 
be requisite to make them obligatory notes, payable on demand at its 
place of business, such bank is hereby authorized to issue and circulate 
the same as money. 

§ 65. It shall be the duty of the Treasurer of State to receive muti- 
’ lated circulating notes issued by him to any of such independent banks, 
and to deliver in place thereof, other circulating notes to an equal 
amount; and the said mutilated notes, after an account shall have 
been entered in the proper book or books, shall be burned to ashes by 
the said Treasurer, in the presence of the Secretary of State, and the 
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officer or agent of said bank by whom the said notes shall have been 
delivered to the said Treasurer, and a certificate of said burning, signed 
by said Treasurer, shall be made in the books of the register, and a 
duplicate thereof given to said agent. 

66. The Treasurer of State shall give to any company by whom 
any stock shall have been deposited according to the provisions of the 
fifty-eighth section of this act, powers of attorney to receive the inter- 
est or dividends thereon, which interest or dividend such bank may 
receive and apply to its own use; but such powers of attorney shall 
become void upon any such bank failing to redeem the circulating 
notes issued by such bank; provided, however, that whenever the 
price of any of the stocks pledged for the security or redemption 
of the circulating notes issued by any such bank, as aforesaid, shall be 
at the stock exchange, in the city of New-York, for four consecutive 
weeks, at a price or rate less than the value at which such stock shall 
have been estimated when so deposited and pledged ; the Treasurer shall 
receive and retain the interest or dividend on such depreciated stock 
so pledged, until the interest so received, when added to the market 
value of stocks so pledged, to be ascertained as in this section before 
provided, will be equal in amount to the amount for which such stocks 
were pledged, he shall deposit the amount so received with any solvent 
bank in this State, at such rate of interest as shall be agreed tipon, or, 
at the option of the bank by which such stocks were deposited, invest 
such interest or dividends, in any of the stocks by this act authorized 
to be pledged, in the name of the Treasurer of State, in trust for the 
bank by whom the stocks on which such interest or dividends may 
have accrued, shall have been pledged; and whenever the price of 
such depreciated stocks, at the New-York stock exchange, shall rise to 
the price at which they were pledged by the bank, and so remain for 
four consecutive weeks, such investments shall be assigned to such 
bank, and all accruing interest on such pledged stock shall thereafter 
be paid to such bank. 

67. The stocks transferred to the Treasurer of State by an inde- 
— bank, for the security of its circulating notes, shall be held b 

im exclusively for that purpose until such notes shall be redeemed, 
except as hereinafter provided. 

§ 68. If any such independent bank shall fail to redeem, in gold or 
silver coin, any of its circulating notes issued in pursuance of the pro- 
visions of this act, when — thereof shall be lawfully demanded, 
during the usual hours of business, at the office of such , the holder 
of such note or notes may cause one or more thereof be protested by a 
notary public, who shall, on protesting the same, forthwith forward 
notice of such protest to the eutens of State; and after such protest 
suffered, it not be lawful for the bank thus suffering protest, to 
pay out any of its notes, discount any notes or bills, or otherwise con- 
tinue in the business of banking, except to receive and safely kee’ 
moneys belonging to it, and to deliver special deposits; provided, 
however, that if satisfactory _— be produced to such notary public 
that the payment of any such note or notes is restrained or oo 
by order of any court of competent jurisdiction, such notary public 
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shall not protest the same. Where the holder of such notes shall 
cause more than one to be protested on the same day, he shall not 
receive pay for more than one such protest. 

§ 69. In case any such independent bank shall fail to pay and re- 
deem its circulating notes on demand, in gold or silver coin, as speci- 
fied in the preceding section of this act, the Treasurer of State shall, 
within thirty days after he shall have received notice of such failure, 
cause the stock pledged by such bank, or so much thereof as may be 
necessary to redeem the outstanding circulating notes of such bank, to 
be sold either at the stock exchange, in the city of New-York, after 
giving notice of such sale to such bank, and also advertising the time 
and place of sale, with a pertinent description of the stocks to be offered 
for sale, in two or more newspapers published in the city of New- 
York, for not less than ten consecutive days before the day of sale, or 
at the State Treasury in the city of Columbus, giving notice to said 
bank, and also advertising in one or’ more newspapers published in 
the city of Columbus, and one or more newspapers in general circu- 
lation in the county, where the office of such failing bank is situated, 
which advertisements shall contain same particulars as are required 
herein, where sales are to be made in the city of New-York and out 
of the proceeds of such sale the Treasurer shall pay in a ratable pro- 
portion on the circulating notes of such bank, of which due notice 
shall be given, calling upon the holders of such notes to present them 
for such payment at the State Treasury ; an that if any of the 
circulating notes of such failing bank shall not be presented for re- 
demption at the State Treasury until after the term of two years 
from the date of the first publication of the notice to the holders of 
such notes to present the same at the State Treasury, the Treasurer 
may pay ratably to the holders of the notes previously presented 
such notes shall not have been previously paid in full whatever of the 
ew of such sale remaining in his hands may be needed to fully 

ischarge such notes so presented. Provided, that sales of stock under 
this section and section seventy shall not be made more rapidly than 
may be necessary to provide funds for the redemption of the notes of 
such bank, as they may be presented for redemption. 

§ 70. The Treasurer of State may, if he shall deem that the interests 
of the note-holders of any insolvent bank will be best promoted 
thereby, with the advice of the Auditor and Secretary of State, hypothe- 
cate or sell, at private sale, any of the stocks transferred to and de- 
posited with him by such bank to any other independent bank, or to 
any individual person or firm, and receive therefor either money or 
the circulating notes of such failing bank ; provided, that no such stock 
shall be sold by private sale at less than the par value thereof, nor at 
less than the ine price at the New-York stock ex e at the 
nen the last received information, nor shall any such stock be sold 
on credit. 

§ 71. On receiving notice, that any such independent bank shall 
have committed an act of insolvency, as hereinbefore defined, the 
Treasurer of State, the Secretary of State, and the Auditor of State, or 
& majority of them, shall appoint a special agent, who shall immedi- 
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ately proceed to ascertain whether such bank has refused to pay its 
notes in gold and silver coin when lawfully demaridéd, and report to 
the said rer, Secretary and Auditor, the facts’so ascertained, and 
if from the report so made, said Treasurer, Secrétary and Auditor, or 
a majority of them, shall be satisfied that such*bank has suspended 
the payment of its circulating notes, when lawfully demanded, in gold 
and silver coin, they shall forthwith appoint a receiver or receivers, 
and require of him or them such bond and security as they shall deem 
proper, who shall proceed to take possession of the books, records, 
and assets of every description of such" bank, collect all debts, dues, 
and other claims belonging to such bank ;‘ settle, and, with the appro- 
bation of an agent to be appointed by the stockholders for the pro- 
tection of their interests, compound for alf bad and doubtful debts ; 
sell all the real and personal property of said bank, and to pay over 
all moneys so made to the Treasurer of State, and the Treasurer of 
State shall cause notice to be given by advertisement in one or more 
newspapers published in the city of Columbus, and also in one or 
more newspapers in general circulation in the county where the office 
of such insolvent bank shall be situated, for six consecutive months, 
calling on all persons, who may have claims against such bank, to 
make legal proof thereof; and after the end of one year from the first 
ublication of such notice, the Treasurer, after full provision shall 
ave been made for redeeming the circulating notes of such bank, 
shall make a ratable dividend of the moneys so paid over to him by 
such receiver or receivers, inclusive of moneys received by him on 
sales of stock transferred to and deposited with him by such bank on 
all such claims as may have been so proved; and from time to time, 
as the proceeds of the assets of said bank shall be paid over to him, 
the said Treasurer shall make further dividends, as aforesaid, on all 
claims previously proved, and the remainder, if any thing, shall be 
paid over to the stockholders of the bank or their legal representa- 
tives, in proportion to the stock by them severally held; provided, 
however, that if any independent bank, against which proceedings have 
been instituted as prescribed in this section, on account of any sup- 
sed act of insolvency, shall deny having committed such act, such 
ank may apply to any court of competent jurisdiction to enjoin 
further proceedings in the premises; and such court, after citing the 
Treasurer, Secretary and Auditor of State, to show cause why further 
proceedings should not be enjoined, and after the finding of a jury that 
such bank has not suspended the payment of its notes when legally 
resented, in gold and silver coin, shall make an order enjoining said 
oeniunes. Auditor, and Secretary of State, and any receiver or re- 


ceivers appointed by them, from all further proceedings on account 
of such supposed act of insolvency. 

§ 72. If theoriginal capital stock of any such independent bank shall in 
any manner be diminished, or any portion thereof be withdrawn for any 
purpose whatever, while any debts or demands against such bank remain 
unsatisfied, no dividends shall thereafter be made on the shares of the 
capital stock of such bank until the original amount of the capital 
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stock shall be restored, either by contribution of the shareholders, or 
out of the profits of the business of such bank ; and in case any divi- 
dend shall be made while the capital stock shall remain so diminished 
or withdrawn, it shall be the duty of any court having competent 
jurisdiction, to issue the necessary orders and decrees, for closing the 
affairs of such bank, and dividing its effects among its creditors and 
shareholders, as in this act provided. 

§ 73. All fees for protesting the notes issued by any such inde- 
pendent bank shall be paid by the person procuring the protest to be 
made, and such bank shall be liable therefor, but no part of the stock 
pledged by such bank to the Treasurer shall be applied to the pay- 
ment of such fees; and all expenses incurred in conducting the sale 
of any of such pledged stocks and advertisements thereof, shall be 
paid out of the proceeds of such sales. 

§ '74. The stockholders, collectively, of any independent bank, shall 
at no time be liable to such bank either as principal debtors or sure 
ties, or both, to an amount greater than three fifths of the amount of 
capital stock actually paid in and remaining undiminished, by losses 
or otherwise, nor shall the directors be so liable, except to such amount 
and in such manner, as shall be prescribed by the by-laws of such 
bank, adopted by its stockholders to regulate such liabilities, and it 
shall be the rp of the Auditor, Treasurer, and Secretary of State, or 
& majority of them, as often as once in each year, to appoint some 


suitable person, who shall not be a stockholder in any bank of this 
State, who shall have power to make a thorough examination into all 


the affairs of the bank which he may be appointed to examine, and in 
so doing to examine any of the officers and agents of such bank on 
oath; and such agent shall make a detailed report of the condition of 
such bank to the Auditor of State; and the banks organized under 
this act shall not be subject to any other visitorial powers than such 
as are authorized by this act, except such as are vested in the several 
courts of law and chancery ; and every agent appointed, as in this 
section provided, shall receive for his services at the rate of four dol- 
lars for each day by him employed in such examination, and four dol- 
lars for every twenty-five miles he shall necessarily travel in the per- 
formance of his duty, which shall be paid by the er of State, 
and refunded by the banks, as other expenses are refunded. 

§ 75. Whenever any independent bank, being desirous of diminish- 
ing the amount of its circulating notes, shall deliver to the Treasurer 
of State any portion of such notes not less in amount at any one time 
than five thousand dollars, to be destroyed, the Treasurer shall destroy 
the same as prescribed in section sixty-three, and shall thereupon trans- 
fer and deliver to such bank certificates of funded debt deposited with 
him by such bank to an amount equal to the amount of notes so 
delivered up; provided that the amount of such certificates remaining 
with the Treasurer shall not thereby be reduced below the amount of the 
capital stock of such bank at the time paid in, nor in any case below the 
sum of one hundred thousand dollars, nor in value, estimating the same 
at their then current price in the city of New-York, below the amount 
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of circulating notes still retained by such bank ; nor shall the Treasurer 
be required to transfer such certificates in fractional sums of less than 
one thousand dollars; and whenever any such bank, being desirous of 
relinquishing its banking business, shall have paid at least ninety per 
cent of the: maximum amount of its circulating notes, and shall have 
delivered the same to the Treasurer of State to be destroyed, and shall 
have provided means and given security to the satisfaction of the Trea- 
surer, Secretary and Auditor of State, for the redemption of its outstand- 
ing notes of circulation, at the place where the office of such bank was 
established, and shall have given notice thereof by advertisement, for 
six consecutive months, in two newspapers of general circulation pub- 
lished at Columbus, and at least one published in the city, town, or 
village where the office of such bank is located; it shall be lawful for 
the Treasurer of State to re-transfer and deliver to such bank all the 
certificates of funded debt previously pledged with him by such bank, 
and thereupon all the corporate powers of such bank, except such as 
shall be necessary to close up its affairs, shall cease. 

§ 76. This act shall be submitted to the electors of this State at the 
general election to be held on the second Tuesday of October next, 
for their approval or rejection—and each elector may have written or 
printed or partly written and partly printed upon his ticket the words 
“For the Bank Charter” or “Against the Bank Charter;” and 
the judges of each election district, in counting out the votes, shall 
set down in separate columns, in the poll-books, the votes given “For 
the Bank Charter” and the votes given “ Against the Bank Charter,” 
and certify the number of votes given for and against the Charter, as 
they are required to certify to the number of votes given for candi- 
dates. 

§ 77. It shall be the duty of the persons opening the poll-books in 
each county, to make a separate abstract of votes given for and against 
the charter, including a statement, showing the number of votes cast, 
which were neither given for or against the charter. And the Clerk of 
the Court of Common Pleas in each county, shall, immediately after 
such abstract is made, make a certified copy thereof, under the seal of 
the court, and forward the same by mail to the Governor, at Colum- 
bus, marked on the outside “Abstract of votes for and against Bank 
Charter, given in county.” 

§ 78. It shall be the duty of the Governor, as soon after said election 
as practicable, with the aid of the Auditor or Secretary of State, to open 
and abstract all said returns; and the Governor shall immediately 
thereafter, by proclamation in some newspaper published at Columbus, 
set forth the number of votes given for the charter, the number of 
votes given against the charter, and the number of votes given which 
were neither for nor against the charter; and if a majority of all the 
votes given were for the charter, he shall further state therein that said 
charter has been approved by the people, and has thereby become « 
law ; but if a majority of all the votes given shall not be for the char- 
ter, he wor so state, and that the charter has, for that reason, failed to 

ea law. 
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§ 79. This act shall take effect and be in force from and after the 
second Thuesday in October next, if the same shall be approved by a 
majority cf the electors voting on that day, and not otherwise. 

N. H. Van Vorues, 
Speaker of the House of Representatives. 
Lxster Tartor, 
President of the Senate, pro tem. 
April 11, 1856. 





Avpiror’s Orrice, Cuampaien Co., 
Urbana, May 14, 1856. 
I hereby certify that the foregoing are correct copies, taken from the 
Ohio Statesman, of laws published by authority of the Secretary of 
State. 8. P. Tatzor, Auditor. 


BANKS OF OHIO. 


We have received from the Auditor of the State of Ohio the quar- 
terly statement exhibiting the condition of the several incorporated 
banking institutions of that State on the first Monday of February, 
1856, as shown by their returns made under oath to the Auditor of 
State, from which we have compiled the following table. There are 
eleven independent banks, the circulation of which is secured by Ohio 
and United States stocks deposited with the State Treasurer ; thirteen 
free banks, whose circulation is secured by Ohio and United States 
stocks deposited with the State Auditor; forty-one branches of the 
State Bank, four of which have become insolvent, namely : the Akron 
Branch; the Commercial Branch, Toledo ; the Licking County Branch, 
Newark ; and the Mechanics & Traders’ Branch, Cincinnati; and one 
withdrawn, the Franklin Branch, Cincinnati; and one old bank, the 
Ohio Life Insurance & Trust Company, with a paid-up capital of 
$2,000,000. 


RESOURCES. 


Independent Freq Banks, “Branches old Banks. 





Notes and bills discounted,........ $1,667,177 04 $1,343,008 61 $10,190,805 84 $1,721,007 61 
DO oc onctedicncersrcsiaconacesa 207,246 79 136,672 80 1,740,562 72 12,827 5S 
Notes of other banks,............++ 227,969 00 146,549 25 745,746 51 512,695 00 
Due from other banks,............ 95,017 68 125,898 45 765,835 07 66,201 25 
Eastern deposits, .............s006 294,678 69 271,181 69 1,499,415 79 
Checks and other cash items,...... 20,349 67 8,293 50 60,260 98 
Bonds of U. 8. and Ohio, .......... We. kieeesinay _- akdaewhas 
State stocks deposited with Auditor, .......... COAST . \dieessdess 
Safety fand,...........00.. paetn' eackopnds. “dada beonien 805,969 80 
Real and personal estate, . . a 86,188 14 277,049 69 
Other resources,. ..¢.cscccccccoess 108,240 92 492,435 52 

WOM on 0s cescccvecscdsccawass $3,466,846 57 $2,962,731 73 $16,579,581 42 $2,889,354 6S 


63 
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LIABILITIES. 


Independent Branches o 
opendent Free Banke, “Trenches Of Old Banks. 


Capital stock, $853,250 00 $4,094,500 00 $75,000 00 
Circulation, 767,652 00 

Safety fund stock, 700,406 67 

Safety fund at credit of Board of 


81,653 62 271,945 7S 1,298,609 62 
Due to depositors,. 1,119,342 28 8,496,077 20 1,498,983 03 
Contingent fund and undivided 
731,136 50 
Bills payable and time-drafts, 63,921 13 
Discount, interest, ete.,..........++ 49,400 00 204,434 59 
Dividends unpaid,. 1,870 85 "4,168 00 
Other liabilities, .............06 eee 153 178,132 77 


$3,466,346 57 $2,962,731 73 $16,579,581 42 


PHILADELPHIA BANK DIVIDENDS. 
May, 


Banks. Capital, 1848, 1849, 1850, 1851. 1852. 1853, 1854. 1855. "56. 


Farmers & Mechanics’, ' tr 2 sw 
Girard Bank, na on 5 6 6 
Philadelphia Bank, ” R62 SR 
Commercial Bank, 8 9 10 
Mechanics’ Bank, 12 “12 #12 
Western Bank, 12 13 15 
Bank of Northern Liberties,... 10 «610 
Manufacturers & Mechanics’,. . 8 
Southwark Bank, 10 
Kensington Bank, 12 
Bank of Commerce, 10 
Bank of Penn Township, 10 
Tradesmen’s Bank, 1 7 
Bank of Pennsylvania, 9 
Bank of North America, 15 


— 
AR AFASCAAQAIatoaenn]9| Bw 


. 
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The aggregate dividend for the year 1856, was $809,918, being 
slightly over ten per cent on an average. 

The capital of the Bank of Penn Township has lately been increased 
from $225,000 to $350,000. 


GzorGia.—The Bank of Commerce has been organized at Savannah, with a 
capital. of $300,000. Mr. G. B. Lamar is the President, and J. C. Ferrill, Cashier. 
The former was for many years the president of the Bank of the Republic in this 
city, and his name, as one skilled in financial affairs, will give great strength to the 
new institution. Mr. Ferrill was Teller of the Planters’ Bank of Savannah. 





Boston Bank Dividends. 


BOSTON BANK DIVIDENDS. 


frent Oc, dg, Oh, tat, Oh, dea Oa, ame. 
Pe . ct. ct. 7 ct. , 
Bans. Capital. 1854 1855." 1855° 1050.’ 185d 4600.’ eos “Lee. 
12 #18 §46138—Cté«id2K 
833 85 854 

107 «= 198—tt—«éa228 

15 15 108 

108 109110 

106 109 

1024 104 

108 108 

56 5S 

102} 105 

104 108 

110 114 

110 114 

100 104 

1054 1054 

106 

104 

102 

107 

108 

101 

98 

99 

101 

100 


a 


Faneuil Hall, .... 


Hamilton, 

Mechanics’, 
Merchants’, 
New-England 
Shawmut,........ ‘ich 


Tremont, 


Broadway, 
Commerce, 


North-American, ..... 
Washington, 


5 
5 
5 
5 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
5 
4 
4 
4 
4 
4 
4 
4 
4 
8} 
84 
84 
84 
84 
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Dividend. 


Amount April, 1954,............ iiekatiehens seeeeees $80,160,000 $1,238,600 
Amount October, 1854,....... ian daaedlbmenid aes bone 1,287,600 
Amount April, 1855, ‘ 1,268,150 
Amouni October, 1855,... 1,275,600 
Amounc April, 1856, 81,960,000 1,240,600 


The Mechanics’ Bank made an extra dividend of 12} per cent in 
October, 1854. The 5 per cent dividend of the Broadway Bank, (S. 
Boston,) was for the first nine months of its operation. The dividend 
of the Massachusetts Bank is 3} per cent, which is given in the table 
as $8 per share, (par $250. 

As compared with October last, the Exchange increased one per 
cent, and the Shoe & Leather Dealers’ one half. The Broadway, 
Commerce, Howard, North, and North-American, each one half per 
cent less. The Grocers’ Bank was included in the October table, 
which about makes the difference between the total then and now. 
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1856.] Government, State, and City Bonds. 983 


U. 8. GOVERNMENT SECURITIES. 


Loan, 6 per cent, ..... panty ee jena case ckeeGes cans, July, 1048 
do. 6 do. reer ere errr 1862.. 


. 6 


. 6 . 
. 6 ’ Coupon Bonds, 
5 Coupon Bonds, .. 
STATE SECURITIES. 


do, Canal Loan, 6 
do. Canal Pref., 5 
6 


. -.- Bonds, 5 
. +++. Bonds, 6 
. «. Bonds, 5 


.. Bonds, 6 
* Alleghany. . -Bonds, : 


*Cleveland WW B’ds, 7 
* Cincinnati. . . Bonds, 6 
* Chicago Bonds, 6 
* Detroit WW Bonds, 7 
* Jersey City. .Bonds, 6 
* Louisville... Bonds, 6 
*Memphis. . .. Bonds, 6 
* Milwaukee. -Bonds, 7 
* N. Orleans. ..Bonds, 6 

do. Municipal, : 
Philadelphia 


2 ee 01860-61-62.. 
: —_— 115 


Coupon, ..1877.. 
ooeee 1869-72... 


OFFERED( ASKED 
PER CENT.!pgR CENT 


112% 
1188 
118} 
1188 
1083 


Jan, Ap,Jul,Oct, | 104 


do. 104 
do. o 101 
do. do, 104 
101 
103 
108} 
109 
85} 


984 
104 


Jan,Ap,Jul,Oct, 
do. do. 


; May, Novem’r, 


July, 


964 
144 
97 
98 


..|March, Sept’r, 
-|January, July, 
do. 


do. 





City, County, and other Bonds. 


CITY SECURITIES. 
*Pittsburgh...Bonds,6 4d 
* Peoria (Ills.) Bonds, 7 
* Racine( Wis.) Bonds, q 
* Rochester... Bonds, 6 
* St, Louis BR. Bonds, 6 
do. Bonds, 6 
* Sacramento..Bonds,10 
*§. Francisco, .Bonds,10 
do. Bonds, 10 
* Wheeling, Mp.B’ds., 6 
do. B.R. Bonds, 6 


COUNTY BONDS. 
* St. Louis. (Missouri) 6 per cent 
*Alleghany..(Penn.)6 do. 
* Fayette. . 
pon... 


....1874-1875. . 
Henry........ | 144 .1871-1875. .| Di 
.-| April, 'Nov’ber, 


. Shelby. 


RAILROAD COMPANIES. 


Baltimore & Ohio 


Cincinnati, Hamilton & Dayton....... 
Cleveland, Columbus & Cincinnati 
Cleveland & Pittsburgh 

— & Toledo 


do. Preferred, 
Hudson River 


MISCELLANEOUS. 


New-York Life & Trust Co...........- 100.. 
Ohio Life & Trust Co....... eecccceccclOO.. 


New-York Gas Light Co. 
Manhattan do. 
Delaware & Hudson Canal Co.. 


ited States Trust Co..... 


. -1869-78-83.. 
.| Divers, 


.| February 10,.. 


INTEREST PAYABLE, | O77£2ED | | ASKED 


Divers, 


- May, Novem’r, 
Payable N. Y.,..| -ccsccccccees 
Sink’g Fd. 1874. 


March, Sept’r, 
.| Divers, 


January, July, 
March, Sept’r, 


.| January, July, 
do. 


.| Ap. 15, Oct. 15, 
do. do. 


do. 


: January, July, 


. |April, October, 


Feb’ry, August, 

April, October, 

January, July, 
do. 


March, Sept’r, 
April, October, 
a Angee, 


ia July, 
May, Novem’r, 
January, July, 
June, Decem’r, 
Feb’ry, August, 
December, .... 
January, July, 
Feb’ry, August, 
April, October, 
Feb’ry, August, 
Feb.15, Aug.15, 
Sanuary, July, 


May 1s, Nov’ r, 


January, July, 
Feb'ry, August, 


Feb’ry, August, 
January, July, 
May, Novem’, 
January, July, 
June, Decem’r, 


Feb’ry, August, 


PER CENT.|PER CENT. 


ne 
103 





Bank Items. 


BANK ITEMS. 


Nerw-YorkK.—Tho building occupied by the Fulton Bank, at the corner of Fulton 
and Pearl streets, for the past thirty-four years, is now in process of demolition, and 
will be succeeded by a spacious fire-proof edifice, with a front of fifty feet on Fulton, 
and the same on Pearl street, at a cost of about forty thousand dollars. The Bank, 
for the present, will transact business at the corner of Pearl and John streets. 


THE Bank of the State of New-York removed on lst May to their new and 
spacious building, corner of William street and Exchange Place. 


Tue Hanover Bank has removed from Hanover Square to No. 37 Nassau street, 
opposite the Post-Office. 


THE Mechanics’ Bank removed on 1st May to their new building, 37 Wall street. A 
correct delineation of this building was given in our number for February last. The 
“Union Bank” building, No. 36 Wall street, is also in process of demolition, al- 
though spacious, substantial, and costly; but as it accommodated hitherto only the 
Bank itself and its officers, it will be superseded by a more modern structure, to 
furnish ample accommodations (as in the case of the Mechanics’ Bank and others) on 
the first and other floors and basement, for insurance offices, brokers’ offices. The 
new bank-buildings, constructed for the Bank of the Commonwealth, St. Nicholas 
Bank, Metropolitan, Bank of Republic, Mechanics’, Bank of the State of New- 
York, Broadway Bank, Shoe & Leather Bank, and others, are constructed upon such 
principles that while they furnish ample space for the Bank itself, also provide 
rooms for other purposes, and thereby realize an interest of seven to ten per cent 
on the investments, severally. 


Wall street—The Bank of New-York will remove to-morrow to the rooms over 
the Bank of the State of New-York, on the corner of William street and Exchange 
Place, and adjoining the banking-house of M. Morgan & Sons. 


Mr. Hatsey, who has for many years served as Cashier of the Bank of New- 
York, has been recently elected Vice-President, and is succeeded as Cashier by 
William B, Meeker, Esq. 


Mr. H. Dwicut Wu..tAMs, who was some time since elected Cashier of the 
Grocers’ Bank of this city, has declined the appointment. 


Clearing-House, New-York.—The application of the Park Bank for admission to 
the privileges of the Clearing-House, is now before the Special Committee on ad- 
mission of new members, as provided by section seventeen of their Constitution, 
namely: “ New members may be admitted into the Association at any meeting 
thereof. Such new members shall pay an admission-fee of one thousand dollars, 
and shall signify their assent to this Constitution in the same manner as the 
original members. But no new member shall be admitted, except by a vote of 
three fourths of those present”—{at the meeting when the vote is taken.) The 
Committee on Admission consists of the following gentlemen: Shepherd Knapp, of 
the Mechanics’ Bank, Chairman; Frederick Deming, of the Union Bank; Jacob 
Aims, of the Butchers & Drovers’; John Clapp, of the Mechanics & Traders’; and 
_ John Q. Jones, of the Chemical Bank. 


Lansingburgh.—The charter of the Bank of Lansingburgh expired on Ist July 
last, and was succeeded by a bank of the same name, and same stockholders, 
directors, and officers, and same amount of capital as before, ($120,000.) On the 
1st April last the capital was increased to $150,000, the new stock having been 
subscribed at ten per cent premium. The former Bank was in existence forty-two 
years. 


Bank Capital in New-York.—The capital of the Metropolitan Bank has been in- 
creased to $3,000,000. That of the Shoe & Leather Bank will be increased to 
$800,000; Nassau Bank, $750,000; Market Bank, $1,000,000. 





986 Bank Items. [June, 


Bayk Drviwenps.—The bank dividends payable at New-York,jn May, and for 
previous periods in 1854 and 1855, were as follows: 


— 1854. — 1855. 1856. 
Names or Banxs. \ Nov. May. Nov. May. 


Bank of the State of New-York, 4 

Bowery Bank,........... Sccesescdoeses 4 

Broadway Bank, 

Chatham Bank, 

City Bank of New-York,. 

Fulton Bank, 

Greenwich Bank, 

Mechanics’ Banking Association, 

Mechanics & Traders’ Bank, 

Union Bank in City of New-York, 

American Exchange Bank, 

Vermont.-—G. A. Burbank, Esq., has been elected Cashier of the Bank of Cale- 

donia, Danville, in place of Samuel B. Mattocks, Esq., who is now Cashier of the 
Bank of Lyndon. 


MARYLAND.—The Bank of Chestertown, at Chestertown, Kent county, Maryland, 
has commenced business under favorable auspices. President, George B. Westcott; 
Cashier, 8. W. Spencer. 


Norru-Caro.ina.—Robinson White, Esq., was in April elected President of the 
Farmers’ Bank at Elizabeth City, N. C. 


Nrw-ORLEANS.—Statement of the Banks of the city of New-Orleans for the 
week ending Saturday, May 10, 1856. 
ACTIVE MOVEMENTS—LIABILITIES, 

Banks. Circulation. Deposit. Due distant Banks 
Bank of Louisiana, $2,946,396 $415,706 
Louisiana State Bank,,. 7 8,720,937 208,685 
Canal Bank, 1,041,762 199,682 
Citizens’ Bank, 4,216,468 208,138 
Meehanics & Traders’ Bank,. 798,433 48,101 
Union Bank, , 1,019,690 129,211 
Southern Bank, 272,265 650 
Bank of New-Orleans, $21,143 74,859 


$9,493,994 $14,837,094 $1,275,212 


RESOURCES. Specie. 90 day paper. Exchange. 
$1,942,791 2,988,710 1,178,349 

1,964,668 4,179,756 671,288 

. 870,008 1,691,942 1,248,646 

Citizens’ Bank, 4,378,018 1,417,167 
Mechanics & Traders’ Bank,. 801,300 1,066,911 882,676 
MN Pi cncccccscccncee cei a 101,977 1,180,215 894,047 
Southern Bank, 81,077 228,592 784,081 
Bank of New-Orleans, $18,070 1,284,383 581,026 


$8,798,192 $16,948,527 $7,157,230 


Kentucky.—At a meeting of the banks of Kentucky on the 26th of March, a 
resolution was adopted which is now for the first time published. It declares that 
no mutilated bank-note, having the appearance of having been fraudulently muti- 
lated, shall be received elsewhere than at the Bank where it is payable; and 
that a note made up of pieces fraudulently taken from other notes, shall be treated 
as a nullity. 

The intention of this resolution is to protect the community against impositions 
now frequently practised, and to which dealers in paper money ought to yield a 
ready assent. 


oe, Ne FOR OO 
Cm em OF OT go Ot im 


* The Broadway Bank will pay dividends hereafter in July and January. 
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New Banks.—In the Kentucky Senate, the bill to incorporate the Merchants’ 
Bank of Kentucky, at Covington, was reported: the parent bank with a capital 
of $1,000,000, and branches at Eddyville and Burksville, $250,000 each. The bill 
was rejected by a vote of eighteen to thirteen. In the House of Representatives 
the bil: to incorporate the Union Bank of Kentucky was reported: the parent bank 
to be located at Hopkinsville, with two branches, aggregate capital, $500,000. This 
bill was finally rejected by a vote of fifty-eight to twenty-six. The charter of the 
Bank of Ashland was granted, with a capital of $500,000. Ashland is located 
near the mouth of Big Sandy River, (the boundary between Kentucky and Vir- 
ginia,) the eastern terminus of the Lexington and Big Sandy Railroad. Extensive 
iron and coal-mines and rolling-mills are within twelve miles of this place, which 
bids fair to become an important outlet for the export of the valuable (and appa- 
rently inexhaustible) mineral products of the eastern counties of Kentucky. The 
Bank will go into operation in July next. Mr. King, from the Committee on 
Banks, reported a bill supplemental to the act incorporating the, Bank of Ashland; 
passed. Also, a bill supplemental to the act incorporating the People’s Bank of 
Kentucky; passed. 

[These bills require the officers and directors of the banks to be citizens of Ken- 
tucky ; forbid the issuing of any bills or notes payable to bearer, except those 
payable at their own counters respectively ; and require that all notes, etc., shall 
be redeemable at the place where they are issued. ] 





SALES OF BankK SHARES. 


For the week ending April 28. 


Merchants’ Bank,......... 120 Market Bank,............108$ Park Bank,..............- 99 
Bank of Commerce, ..111@111} Corn Exchange Bank,....105 Bk. of Commonwealth,... 96 
Metropolitan Bank,....... 110 Imp. and Traders’ Bank,.102} Hanover Bank,........... 97 
For the week ending May 5. 

Seventh Ward Bank,..... 133} Irving Bank,.............. 110 Nassau Bank,............ 108 
Bank of America,......... 120} Bank of Commerce,..109}@110 | Import. and Traders’ Bk., 11/2} 
WE Nk bcinsscnacaarion 120} Continental Bank,........ 109 Hanover Bank,........... 964 
Mechanics’ Bank,......... 119} Merchants’ Ex. Bank,..... 108} Bk. of Commonwealth, 95495} 
errr 112 Bank State of New-York,.108} Park Bank,............ 97098 
People’s Bank,........... 1114 Bank of North Am.,...106a@107 Atlantic Bank,........... 88 
Metr »politan Bank,....... 110 Corn Exchange Bk., 10430104} 

For the week ending May 12. 
Union Bank,............. 117 ~—~‘-Bk. of N. America,...106a@106 Bk. of Commonwealth,96}a9S 
Am. Exchange Bank,..... 116 Corn Exchange Bank,.....105 Park Bank,........... 97a97t 
po errs 118 Bank State of New-York,.105 Ocean Bank,....... . ae 944 
Metropolitan Bank, ..110@109} Nassau Bank,............ 1083 
Bank of Commerce,.1093a@108 East River Bank, ........ 100 

For the week ending May 19. 
Bk. of the Republic,...... 124} Metropolitan Bank,..109}a110 Bk. of Commonwealth, .98a98{ 
Union Bank,......... 117a117} Bank of Commerce,....... 6 4 Park Balt,....cc.ccces 964a9T 
American Ex. Bank,..115a116 Bank of North America,..106 Ocean Bank,.......... 944095 
Piteniz Batlk, ..00scce.cee 114 Irving Bank,............. 1003 

For the week ending May 26. 
Manhattan Bank,......... 182} Phenix Bank,....... 113$4114 Mechanics’ Banking Ass.,.103 
Bank of New-York,..117a@120 Continental Bank,........ 110 ~=Import. and Traders’ Bk.,.108 
CUP ss. bb FoF e0cc0 118 Metropolitan Bank,..109$a110% Oriental Bank,........... 
Mechanics’ Bank,.....117a120} Bank of Commerce, ..108a108$ Park Bank,.............. 
Bank of America,......... 117. Shoe and Leather Bank,..104% Ocean Bank,...... ° 





Am, Exchange Bank,..... 1154 Bk. State of N.-York, 103@104 Chatham Bank, 





Notes on the Money Market, 


Notes on the fAloney flarvket. 
New-Yor«x, May 28, 1856. 


Exchange on London, at Sixty Days’ Sight, 94 a 9% Premium. 


Since the publication of our last No. the money market in Wall street has been disturbed by 
various causes, mainly of a political nature, and of sufficient importance to depress, temporarily, 
the current values of stocks. Rumors were prevalent from day to day throughout the month, 
that the British minister at Washington would be dismissed, and fears were entertained that this 
would interrupt the friendly relations of the two governments, <A decline in stocks was the 
immediate consequence, and a feverish feeling among operators of all classes. ‘Towards the latter 
part of the month the tone ofthe market improved, in consequence of the conciliatory spirit of the 
last dispatches of the British ministry towards this government. 

The actual dismissal of Mr. Crampton, the British minister at Washington, and of the three con- 
suls who were implicated in the enlistment question, may interrupt for a time the friendly relations 
of the two governments: but nothing serious is anticipated. There is a substantially good feeling 
prevailing between the people of both countries—a feeling that has been acknowledged and con- 
firmed in the official dispatches between the two governments, 

There have been other causes of disturbance in the money market during the present month, all 
contributing to restrain the advance in stock values that would otherwise take place under the 
favorable aspect of commercial affairs, foreign and domestic. The principal cause of this nature, 
was the rumored acknowledgment, by this country, of the Rivas (or Walker) government in Nica- 
ragua., It is conceded, however, that such grounds for distrust are slight, and that the good sense 
of the people of the United States will lead to a restoration of harmony in our foreign relations. 

Aside from the complexion of political affairs this month, there are ample grounds for confidence 
in a progressive movement in the great interests of the country at large. In the manufacturing 
districts there is renewed activity, and an increasing demand for capital and labor. The market 
values of the leading agricultural products, are such as to guarantee ample profit to capital invested 
and labor employed in this branch of industry. The railroad companies throughout the East and 
West are pressed with business and yield, generally, liberal dividends. 

The banks of this city have curtailed their, business slightly since the middle of April, namely: 


Cir- Sub- Total 
Loans. Specte. = eutation, Depovite. Tegeury. — Specte. 


Sept. 1,1955,....$100,436,970 $12,852,928 $7,620,178 $31,057,210 $5,462,300 $18,315,100 
Ge. 6&4... . 95,515,021 11,110,687 7,853,217 ‘77,582,626 6,915,600 18,026,200 
Nov. 3......... 98,369,079 11,106,298 8,071,508 77,787,570 7,503,700 ‘18,610,000 
Dee. 92,526,921 11,297,184 7,841,654 79,047,988 4,803,400 15,537,500 
Jan, vee» 95,868,890 11,687,209 7,903,656 88,584,893 2,295,700 18,982,900 
Feb. 97,970,611 13,640,437 7,622,827 82,269,061 1,787,500 15,427,900 
15,640,686 7,754,392 88,604,377 3,099,800 18,740,400 

18,981,454 8,347,498 91,008,408 7,576,000 20,957,400 

12,626,094 8,281,525 91,081,975 7,499,500 20,125,500 

12,953,182 8,221,518 90,875,737 8,958,600 21,916,700 

18,102,857 £246,120 89,627,280 9,411,900 22,514,700 

105,825,962 12,950,297 8,715,163 92,816,063 9,697,800 22,548,000 

108,808,793 13,317,365 8,662,485 89,476,262 9,519,000 22,836,800 

12,796,541 8,488,152 88,720,415 10,155,300 22,952,800 

. 102,207,767 18,850,888 8,835,097 87,094,800 9,706,000 23,556,000 


Money is abundant at 7 per cent on call, with ample stock collaterals. The rates for business 
paper are still very exorbitant, little being done in the street under 9 per cent. 





1856.] Notes on the Money Market. 989 


State stocks are still selling at very low rates, and business has been mainly confined to limited 
transactions in Missouri and Virginia Sixes and California Seven per Cents, without important 
change in price. Louisiana is in good demand at improved prices. For nearly all other State 
stocks our quototions are nearly nominal. In Government Sixes few sales were reported at the 
board, but we learn of a few private transactions at our quoted rate. The bonds of Kentucky, Georgia, 
and North-Carolina upon the market are extremeiy limited, and are held at higher prices than those 
quoted by us. Operations in Indiana State bonds are mainly for banking purposes, and their values 
are well sustained. Our quotations, it will be observed, have been very uniform for two months 
past in State securities, as there is no speculation in them, and the transactions quite light. 

We annex the prices at the close of the past seven weeks: 


Apr.18 Apr.%. May2 May% Mayl6. May28, May30. 
U. 8. Six per Cents, 1867-8, ..1174 1174 118 118 118 118} 118} 
Ohio Six per Cents, °75, 112 110 109 113 110 109 109 
Kentucky Six per Cents,.....104 104 1084 104 1035 1084 104 
Indiana Five per Cents, 834 83 844 S4¢ 84 83} 834 
Pennsylvania Five per Cents, 83 834 83§ 834 83} 83 82 
Virginia Six per Cents, 95 98} 94 93} 934 933 
Georgia Six per Cents, 101 101 100 100 100 
California Sevens, 70, 89 88 89 87 864 87 
North-Carolina Six do.,...... 98 97} 98 98 97% 964 97 
Missouri Six per Cents,...... 85 S44 85 844 84h 84} 
Louisiana Six per Cents, 93 98} 98 93 95 95 


Fluctuations in railroad shares during the month have been unusually large. Circumstances 
tended to depress their values; but a marked improvement has followed, indicating increased con- 
fidence as to the favorable results of the business of our leading roads. As the dividend months 
approach, there are more buyers than sellers. We annex the closing rates for the past seven weeks: 


Apr.18. Apr.%. May2® May% May16. May 23. May 30. 
N. Y. Central RR. shs.,...... 914 925 914 91 904 90 913 
N. Y. & Erie RR. shs, ...... 56% 573 56} 563 564 554 56 
Harlem RR. shs., 194 19 17 17 16 16} 
Long Island RR. shs., 29 28 QTE 264 26 
Proy. & Stonington, ...... +. B 40 44 44 40 
Nor. & Wor. d0.........++ ~. 845 85 84 85 29 
Reading RR. shs.,..... jemaea 914 894 894 §8 
Hudson River RR. shs.,...... B44 34 83+ 344 83 
Mich. Central RR. shs.,...... 964 94 94% 944 
Mich. Southern R.R. shs.,.... 99 98 95 954 943 944 
Panama RR. shs., ..... 104} 103 108} 102} 994 
Balt. & Chio RR. shs., 573 59} 552 56 55 
Illinois Cen. RR. shs.,........ 97% 984 99% 100 100 99% 994 
Clev. & Toledo RR.,.... 824 T4§ 74h 74 734 75 


The business of the N. Y. Central Co, indicates continued ability to maintain their eight per 
cent dividend. The company is well managed and the resources increasing. The receipts of the 
N. Y. & Erie R.R. Co. are also large, compared with former years, The revenue of the Reading 
R.RB., early in the spring, was not as large as that of 1855, but it is thought that the aggregate 
receipts for the current year will be fully equal to the preceding, and enable the Company to main- 
tain their ten per cent dividends, The business of the Michigan Central and Michigan Southern 
B.R. Co. is very large, and the financial condition of both improving rapidly, with assurance of ten 
per cent dividends from both. Cleveland & Toledo RB.R. shares have fallen to extremely low 
rates. This is an eight per cent stock, and the business of the Company is as flattering as at any 
former period, 

During the month there have been several grants of lands by Congress to aid the construction of 
railroads inthe West. First, a grant of 44 millions of acres to railroad companies in Iowa ; a grant 
of 1,500,000 acres was also made in behalf of a railroad through Alabama. The House of Repre- 
sentatives passed, by a vote of 78 to 58, a bill appropriating 1,500,000 acres of Michigan landsin aid 
of railroads, in that State; and by a vote of 81 to 67, a liberal grant of lands for the construction of 


* Ex-dividend. 
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railroadsin Wisconsin. These grants, it is supposed, will absorb about nine millions of acres, and are 
accompanied by an order from the Department at Washington to close the land offices near the 
routes proposed for these several roads, until the lands granted them shall be selected. With the sid 
of such liberal grants the railroads contemplated can be speedily constructed, and the interests of the 
several States named will be largely benefited thereby. For Florida and Alabama, the grant is 
for three roads and a branch, as follows: From Amelia Island to Tampa, with a branch to Cedar 
Key; from Jacksonville, on the St. John’s River, via Tallahassee, to Ascambia Bay; and from 
Pensacola to Montgomery, Alabama—making, by estimate, an aggregate of seven hundred and fifty 
miles of railroad, which, when completed, will enable the State of Florida, with the ocean-bound 
coast, to compare favorably with any of her sister States as regards her facilities of communication. 

In railroad bonds the sales during the month have continued active, with a moderate demand 
only from Europe. The excitement arising from the default of the Cleveland, Columbus & Cincin- 
nati R.R. Co., in the payment of bonds guaranteed by the Company, has somewhat subsided ; but 
the effects of this measure will long be felt. There will be hereafter more circumspection used in 
the orders for, and purchase of American railroad securities by foreign capitalists. Such shares 
and bonds as are well known and appreciated in this market will find orders abroad during the 
present year. 

Letters received during the month from banking firms on the Continent of Europe, state that 
the default in the payment of coupons guaranteed by the Cleveland, Columbus & Cincinnati Rail- 
road Company on 1st March, and before noticed in our last No., has been productive of serious 
damage to the standizg of American railroad securities held or offered abroad. Unfortunately, the 
sound and substantial are injuriously affected in common with the weaker ones—the foreign cap!- 
talist, with limited sources of information as to the actual values of American securities generally, 
is thus compelled to forego investments for the time being; and in order to avoid unnecessary risk 
in the purchase of questionable shares and bonds, he declines all purchases, and confines himself to 
those at home free from the stain of repudiation, 

The result upon-our own market is temporarily injurious; but we feel confident that two or 
three months only will suffice to reéstablish our railroad system in public credit, and to place the 
substantial works now in operation again in public favor. The country has never at any moment 
furnished a better prospect for well-established railroads, This prospect must become more flat- 
tering from year to year, according to the greater development of mineral and agricultural resources, 
increased population, and more economical modes of working the roads. 

Looking at them as investments by capitalists, there are certain leading roads that offer the best 
inducements to purchase. It is, we conceive, next to impossible for any retrograde movernent or 
condition to occur in the working of those roads that have for one, or two, or three years past paid 
punctually their semi-annual dividends, The receipts of the Reading Railroad, the Michigan Cen- 
tral, Michigan Southern, Cleveland & Toledo, Cleveland & Pittsburgh Railroad, and of the Illinois 
roads generally, cannot be less for 1856, than in 1855, and will probably be one third larger. With 
equal revenue, which is unquestionable, and with less working expenses, as has been ascertained, 
these roads must pay as well this year as in former years. We advert to this because some fears 
bave been expressed in certain quarters, that the business of the year will be less productive—more 
especially that of the Reading Railroad—than heretofore. The correspondence that has lately 
taken place between the president of the road and the committee of the coal trade of Schuylkill 
county, in reference to the tonnage on coal, will demonstrate that even if the aggregate transporta- 
tion for the year be less than last year, the revenue will exceed it. Coal is a more essential article of 
¢éommerce in this latitude than flour. For the latter there are various substitutes at command 
which would, in the case of short crops of wheat, remedy the evil. For the former, as fuel, thereis 
no substitute, while the demand and consumption are increasing in a ratio far greater than that of 
the population. Its value for steam navigation being fully established, we find on the other hand, 
that for railroad engines it is fast superseding wood. The unerring law of supply and demand— 
the certain result of increased prices to follow diminished supply, (commensurate with our wants,) 
indicate that the Reading Railroad Company, availing themselves of these new circumstances, will 
advance their rates of toll. The rates are already more than remunerative, and will shortly become 
more so tothe Company, The committee, in their letter, suggest that purchasers are kept back 
by the impression-that lower prices will result from a change of freights or tolls by the carrying 
companies. They, therefore, ask the Reading Railroad and the canal managers to fix their commis- 
sions at once, in order to remove the uncertainty which is now causing the large orders of con- 
sumers to be withheld. Mr. Tucker replies that the trade may rest assnred that the minimum 
freight on the road has already been reached, and that the charges for the remainder of the season 
will be higher rates. 
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No beccer guarantee of liberal dividends by our leading roads is required than the monthly offi- 
cial list of revenues, ‘he receipts for the various roads for April, as far as published, are: 


1855. 1856. 1855. 1856. 

Baltimore & Ohio, -$336,711 $512,250 Michigan Central,.......$285,485 $280,802 
Cleveland & Toledo, 102,810 130,230 Michigan Southern,. 245,872 298,710 
Cleveland & Pittsburgh,.. 40,500 51,184 Milwaukee & Mississippi, 33,008 85,420 
Chicago & Rock Island,.. 117,785 132,220 Macon & Western,....... 27,052 29,772 
Covington & Lexington,.. 15,577 26,577 New-Albany &Salem,... 62,874 66,302 
New-York & Erie, 613,670 New-York Central, 634,081 707,963 
Galena & Chicago, 193,810 New-York & Harlem,.... 77,875 89,365 
Hudson River, 199,800 Pennsylvania Central,... 355,349 610,969 
Illinois Central, 190,320 Reading, soccees 402,476 410,480 
Indianapolis & Cincinnati, $1,193 40,795 


Some few of our Amerivan railway bonds were marked on the London Stock Exchange, on Tues- 
day, May 13, at an advance of 1 a J} per cent from the quotations of the previous week, though no 
actual business is reported, except in Illinois Central shares, at 18 sterling, equal to 19.80 federal 
currency. The Construction Bonds are quoted 80} a 81}; Erie Thirds, 854; Free Lands, 85; 
New-York Ceniral Sevens, 95; and New-York Central Sixes, $1, ex-dividend. 

The present year will show an immense yield in our great staple, cotton. The receipts since the 
1st of September, 1855, at the leading ports, have already reached about 3,300,000 bales, and it is 
probable that about 200,000 more will be received before the close of the season, three months 
more. Assuming the total to amount to the aggregate of 3,500,000 bales, the distribution may safely 
be estimated as follows: The United States last year required 600,000 bales, and the present year 
will require 700,000 bales, while it is estimated that 

Shipped and 

cl'd to May 23. 
France will take,....... becccace eee 443,000 
North of Europe, wut 237,000 
Other foreign ports,... 205,000 * 


835,000 


DO coniccsnsssccvcce etinedadieas « «+++ +1,675,000 bales, 
Leaving for Great Britain,............. errr 1,570,583 


Out of this crop of 3,500,000 bales, about 200,000 bales are estimated to have been the growth of the 
previous season, and kept back by the low stages of water in the Southern rivers. The navigable 
condition of the Southern streams up to the present time, has enabled the growers to send all their 
supplies to market, they being also urged to do so by the stimulus of high prices. The restoration of 
peace in Europe has already given a fresh stimulus to the foreign demand for cotton for their 
manufacturing districts; while the home demand is steadily increasing. The steady sales in the 
Liverpool and continental markets have a good effect upon the market here, and give a favorable 
tone to money matters. Up tothe 2ist May, the receipts at New-Orleans since 1st September, 
(exclusive of the arrivals from Mobile, Florida, and Texas,) are 1,641,561 bales, against 1,122,894 
bales to same date last year; and the increase in the receipts at all the ports, up to the latest dates 
as compared with last year, is 884,215 bales. In the exports from the United States to foreign 
countries, as compared with same dates last year, there is an increase of 884,472 bales to Great 
Britain; 73,438 to France, and 225,068 to other foreign ports. 

The yield for the year is not only a great one as regards quantities, but prices are also favorable, 
the following being the comparative prices of cotton in the month of May in the following years: 


1856. 1855. 1854, 
Inferior, 64a 7} iy ME G8 4a65 
Ordinary to Good Ordinary, 8 a 9 Sia 8 Sha 6 
Low Middling,...... pide enoad 9a 9 93 a 10 7 a % 
Middling,...... peibeee OTe e 103 @ 104 Tia 
Good Middling, ........... oe 11 ail} Sia 8} 
Middling Fair, ...........200+02. 11¢ @ 119 aa Swe Sha 9 
iséiacss nominal. a Ras aa 
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The following is @ statement of the movement in cotton since the 1st September last, as com- 

pared with the previous three years : . - 
‘ 1856. 1855. 1854, 1358. 

Receipts at the ports,........... 2,434,000 2,640,000 8,104,000 
Exports to Great Britain,............ 1,233,000 1,211,000 + 1,475,000 
Exports to France,........+.++0++- 877,000 261,000 879,000 
Exports to other foreign ports, 220,000 256,000 801,000 
Total exports,..........seeesecces ee 0,487,000 1,830,000 1,728,000 2,155,000 
Stock on hand,..... Sacncccetens 265,000 547,000 417,000 


We have advices from London to the 16th inst., showing a marked improvement in financial 
affairs. The new loan of £5,000,000 for the British Government, it was announced, would be all 
that the Treasury require for the current year beyond the ordinary revenues. It is gratifying to 
observe that since the commencement of the year, the British consols have risen no less than 7 per 
cent, Month after month the funds have continued rising. Before the war, consols, on an ayer- 
age were 98 or 97, and reached par in the year 1854; while the war lasted they were considerably 
below that mark, and now that it is over, they are steadily going up again, and will probably reach 
par before the close of the year; so that consols will continue to prove attractive as a speculative , 
investment. — 


Quotep Money Prices or ConsOLs AT THE CLOSE OF EACIX WEBK, WITHIN THE PRESENT YRAP, 


Lowest, ITighest, Lowest. Highest. 
864 924 
90 924 
905 934 
904 . aie 934 
914 a2 934 
904 we 93% 
913 sedis 92} 
91g Rea aa 934 
913 933 
924 


On the Continent the change is still greater. The Bank of France had reduced the rate of inter- 
est one half per cent. The French funds continue to advance rapidly, particularly the railways and 
Credit bank shares, Since the first agitation of peace preliminaries, early in January, the rise on 


several descriptions has been as follows: 
Jan. 12, May 12. 


Three per Cents, i 75.80 
Four-and-a-Malf per Cents,.. -- 90, 94.80 

° 89.50 
BE DIK, dnnnsseeetecemedsccesacenias -62f. 18.60 


Paris & LiyGiit BR... ..00.cccrccccccccsccgccccsscese 10.82f 14.60 
17.00 


9.40 
14.30 








